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Le représentant de la Compagnie 
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HIGHLIGHTS OF 


1970 with comparative figures 


(000’s omitted) 1970 1969 1968 1967 1966 
New Business $1,266,500 $1,152,323 $1,055,829 $1,021,310 $1,012,408 
Business in Force 9,253,033 8,470,226 7,776,460 7,080,210 6,387,225 
Assets Ca 2,036,223 1,912,507 1,834,934 1,725,862 1,609,478 
or 349,152 329,190 311,530 288,510 270,310 
Payments to Policyholders 

and Beneficiaries 153,826 149,238 134,432 124,371 108,908 
Provision for Dividends 

to Policyholders 25,608 Ass SOL 21,766 18,494 17,039 
ee she Reserve wre 27,500 27,500 25,000 25,000 
Surplus 136,232 1 he ee 112,820 102,178 
Net Interest Rate 6.40% 6.21% 6.21% y. 08 % 5.96 % 


G. L. HoLMEs 
Chairman of the Board 


A. T. SEEDHOUSE 
President 


E. S. JACKSON 
Executive Vice-President 


THE PRESIDENT’S REMARKS 


Eighty-four years of doing business is a record 
in which we all share considerable pride and it 
has allowed time for the creation of a note- 
worthy tradition of service. 


Before commenting on some aspects of the 
Annual Report I would like to refer to the 
appointment of Mr. E. S. Jackson as Executive 
Vice-President and to the Board of Directors. 
Mr. Jackson has spent his entire business life 
with the Company. He was Actuarial Vice- 
President until he assumed wider responsibi- 
lities as Senior Vice-President and has played a 
prominent part in the recent corporate reor- 
ganization. 


For the fifth consecutive year our Field Force 
has escalated the New Business over the billion 
dollar mark. In this year to one billion, 266 
million — a new record. This figure does not 
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include the substantial sales of annuity prod- 
ucts. Our Business in Force is over 914 billion 
dollars and if I were tempted to make a predic- 
tion, it would be that we will pass the 10 billion 
dollars in force in the year we have just 
entered. I was particularly pleased to see that 
106 members of our Field Force were over the 
million dollar mark and that these “million- 
aires” were well distributed throughout our 
world-wide operation. The fact that 55 of our 
branches established new production records in 
1970 is an indication of the vitality of our sales 
organization and a tribute to our Branch Man- 
agers and their associates. 


This year’s personal and branch records will 
stand for all time, for in 1971 we go on a new 
basis of measuring sales efforts. Like the new 
decimal currency in Great Britain, it will take 
a bit of getting used to. However, we believe 


it is a more accurate measure of the value of 
your results and will reflect more directly the 
relative profitability of the business produced. 


Reference was made one year ago to the sale 
of our first variable annuity policies in Canada. 
I am happy to tell you that the subsequent 
acceptance of this new vehicle, both by our 
clients and our agency force, has been highly 
gratifying and has generated a_ substantial 
volume of additional premium income. Our 
second-generation equity product will be avail- 
able in Canada early this year in the form of 
a combination life insurance and equity savings 
plan. We think that this too will be well 
received and we have been encouraged in this 
thought, not only by our early success in 
Canada but also by similarly satisfactory results 
in equity product sales in Great Britain and 
South Africa. 


In the United States, where the regulatory ele- 
ment covering equity products is vastly more 
complex than it is elsewhere, very satisfactory 
progress was achieved during 1970. A _ sub- 
sidiary investment management company and 
an affiliated broker-dealer have each been set 
up and staffed and a substantial number of our 
Field Force and Head Office employees have 
passed certain required examinations. Our 
sales representatives may now offer a cluster of 
outside mutual funds and an outside variable 
annuity and we have also set in motion the 
lengthy procedure for the registration of a 
mutual fund of our own. I am confident that 
the energy and expertise that is being put to 
work in this area will show good results in the 
year ahead. 


Toward the close of the year the Assets reached 
2 billion and at the close were 2 billion and 
thirty-six million dollars. It was in 1961 that 
we became a billion dollar company. I know 
that size does not necessarily make us a good 
company but I confess that this growth made 
me feel good. The markets for securities during 
the twelve months were very erratic and 
volatile. The Toronto Stock Exchange indus- 
trial index declined 26% followed by a re- 
covery of 23%. The Dow Jones Index declined 


21% and then gained 33%. Bonds in Canada 
held at high rates of interest until toward the 
end when, as an example of the change, a 
typical Canada bond rose 9 points. Bonds in 
the United States rcmained weak until mid- 
year and since then there has been a dramatic 
turnaround. To illustrate, new issues of long 
term telephone bonds came to the market last 
January to yield 8.70%, in June at 9.35% and 
in December at 7.85%. 


I reported to you a year ago that we had an 
excess of book value over actual market value. 
The same situation remained at December 31st 
but the excess is substantially reduced and is 
relatively nominal. 


Largely because of the improvement in market 
value of securities it was possible to make a 
more satisfactory addition to surplus than was 
the case a year ago. However, the problem of 
rapidly rising expenses persists, policy loans 
continue to increase although at a somewhat 
slower rate. Mortality experience was more 
favourable than has been the case the last two 
years. 


Economic problems continue to plague North 
America. Inflation or unemployment are alter- 
nately the villains. Perhaps there is a lesson 
in the 1969-70 experience. There was great 
economic restraint — interest rates rose dra- 
matically — the stock market suffered a deep 
decline — unemployment rose to intolerable 
levels — yet the abatement of price inflation 
has been very modest. Perhaps we are going 
to have to live with more volatile markets as 
the authorities try to manage the economy so 
that neither inflation nor unemployment be- 
come intolerable. It seems certain that monetary 
stimulation will continue for sometime in an 
attempt to correct unemployment and poor 
business. 


I know that very few of you need to be told 
that the central effort of 1970 involved a care- 
ful study of our corporate organization — how 
it looked and how it should look in the future 
if we are to take advantage of the opportunties 
open to us in this new decade and beyond. 


The challenge that faced us was that of our 
past and future growth. To cope with it we 
needed to create a more flexible structure to 
take account of our own size and of the con- 
tinual flux of the world about us. We there- 
fore decided to restructure our corporate or- 
ganization on a geographic basis, providing 
each division with the manpower and other 
resources needed to achieve its objectives. 


We are confident that the very major reorgan- 
ization that this vital change implies will allow 
us to quicken our reaction time in all of the 
territories where we operate. Lines of responsi- 
bility and accountability will be clarified and 
shortened so that we will be in a position to 
react more quickly to market changes and, 
hopefully, to provide a real measure of market 
leadership. 


We shall be working toward this major goal 
during the next two or three years, or for as 


long as is needed for its attainment. This is no 
quick process and no magic can make it so. 
But each of us now has an objective which is 
worthy of his or her best efforts. 


Reorganization is sometimes unsettling from 
an individual’s standpoint. I am conscious of 
this and appreciate the patience and under- 
standing which our people have shown in 
recent months. The energy which they have 
applied to their responsibilities and the loyalty 
they have demonstrated to the Company are 
greatly appreciated by the Board of Directors. 
The reward will be our Company’s ability to 
look to the future with continued confidence, 
its leadership role secure. 
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The President’s Remarks at the 84th Annual 
Meeting recorded above include reference to the 
project of restructuring which was the central 
effort of 1970. On the facing page is the Charter 
and Statement of Purpose for the Company that 
was prepared in the process. 


CHARTER AND STATEMENT 
OF COMPANY AIMS AND PURPOSE 


The Manufacturers Life Insurance Company, in representing its participating policy- 
owners, dedicates itself to the effective use of its organizational resources to design, 
market and administer those products and services for financial planning and protec- 
tion that will meet the needs, expectations and aspirations of its customers at the 
lowest possible cost consistent with high quality standards. 


The aims of the Company in serving the public provide a commitment: 


to seek out and respond to the requirements of its customers by marketing those 
products and services which provide financial planning and protection for individuals, 
families, groups and businesses; 


to develop and market products and services meeting high quality standards 
through well trained people striving continuously for excellence and to do this as 
economically as possible; 


to invest the funds entrusted by its customers to provide optimal return consistent 
with sound investment policy and legal requirements; 


to grow through continuing improvement of kinds and quality of products and 
services for present and potential customers and through increasing its number of 
customers; 


to serve in those territories deemed feasible subject to suitable marketing, legislative 
and environmental conditions; 


to be a good corporate citizen in all its actions and activities, while recognizing its 
responsibilities to its policyowners; 


and to meet these aims the Company dedicates itself to provide: 


maximum return to participating policyowners through the sound design and 
effective administration of all products and services with an assurance of optimal 
value for all costs incurred; 


an organization responsive to the changing needs and desires of its markets; 


opportunity for personal growth of those associated with the Company by provid- 
ing a challenging environment in which personal objectives can be identified with 
Company objectives, and in which rewards are commensurate with performance; 


a management committed to the effective use of all Company resources to realize 
the results inherent in this Charter. 


This Charter establishes the criteria against which all objectives and planning of the 
Manufacturers Life Insurance Company will be formulated and tested. 
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THE EIGHTY-FOURTH ANNUAL REPORT 


The Directors have pleasure in presenting their 
Eighty-fourth Annual Report, together with the 
Financial Statement, for the year ended De- 
cember 31, 1970, and the Report thereon 


received from the Auditors. 


New Business and Business in Force 

In spite of generally unfavourable economic 
conditions, new records were again established 
in 1970. The amount of New Business for the 
year was $1,266,550,000, being $114,177,000, 
or 10%, in excess of that for 1969. Increases 
in the amount of New Business occurred both 
in Individual Life Policies and in Group Life, 


as follows:— 


% 
1970 1969 Increase 
Individual 
Life 
Policies .. $905,737,000 $829,535,000 9% 
Group Life . 306,763,000 322,788,000 12% 


The Business in Force was increased by 
$782,807,000 to a total of $9,253,033,000. 


Income 

Total Income during the year was $349,152,- 
000. Premium Income amounted to $218,500,- 
000, Net Investment Income to $120,962,000, 
and all other income to $9,690,000. 


Payments Under Policy Contracts 
Payments on existing, matured and surrendered 


policies, etc. were $109,161,000, including 


BUSINESS IN FORCE INCOME 


ASSETS 
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$22,700,000 in dividends to participating 
policyholders. Death Claims amounted to 
$44,665,000. The rate of mortality, which had 
shown an increase in 1968 and 1969, returned 


to the level of preceding years. 


Assets 

The Assets of the Company amount to $2,036,- 
223,000, an increase of $123,716,000. The 
net rate of interest earned was 6.40%, which 
was almost 0.2% more than the rate of 6.21% 
shown in 1968 and 1969. 


Reserves, Liabilities and Surplus 
Insurance and Annuity Reserves amount to 
$1,642,509,000 and the Provision for Divi- 


dends to Policyholders to $25,608,000. After 
providing for these and all other liabilities, the 
Contingency Reserve remains at $27,500,000 
and the Surplus amounts to $136,232,000. 


During the year, Mr. E. S. Jackson, Executive 
Vice-President, was appointed to the Board of 
Directors. Mr. A. J. Hettinger, Jr., who has 
been a member of the Board since 1955, retires 
from the Board, having reached the Company’s 


retirement age for Directors. 


The record results of the past year would not 
have been possible without the hard work and 
capable service of the Company’s Managers, 
Representatives and Head Office and Branch 
Office Staffs. To all of them, the Directors 


extend warm appreciation. 


All of which is respectfully submitted. 


Toronto, G. L. HOLMES 


January 21, 1971. Chairman of the Board 


A. T. SEEDHOUSE 
President 


1,500 


500 


AUDITORS’ REPORT TO THE DIRECTORS AND THE POLICYHOLDERS 


We have examined the balance sheet of 

The Manufacturers Life Insurance Company as at 
December 31, 1970 and the income account for the year 
then ended. Our examination included a general review 
of accounting records and other supporting evidence as 
we considered necessary in the circumstances; insurance 
and annuity reserves and other actuarial liabilities were 
determined and certified by the Company’s actuary. 


In our opinion, based on our examination and the 
certificate of the Company’s actuary, these financial 
statements present fairly the financial position of the 
Company as at December 31, 1970 and the results of its 
operations for the year then ended. 


LO Ly 


Chartered Accountants. 


Toronto, Canada, 
January 15, 1971. 
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INCOME ACCOUNT for the year ended December 31, 1970 


Income 


Insurance and Annuity Premiums _... 


Investment Income less Investment Expense (Note) ............ 


Other Receipts __. 


Net Gain on Revaluation of Sterling and certain other currencies . 


Disposition of Income 


Death Claims __. 


Annuities, Surrender Values, Matured Policies, etc. ............. 


Dividends to Policyholders ...~........... 


Additions to Policy Funds to provide for future payments to 
leomey nolderssand: Beneficiaries, 4 2 = th. o4 ak eh ee 


Payments under Settlement Annuities and Other Disbursements .. . 


Interest credited to Amounts on Deposit and Company Retirement 
Plans 


Contributions to Company Retirement Plans related to past service 


Commissions __. 


Operating Expenses 
Taxes (Note) 


Adjustment in Asset Values and net results of Investment Trans- 
actions 


Increase in Surplus 


NOTE: The 1969 comparative figures have been restated to reflect 
a reclassification of Canadian Investment Income Tax. 


170) 


120,962,000 
9,690,000 


1969 


$218,500,000 $209,460,000 


111,291,000 
7,148,000 
2,048,000 


$349,152,000 $329,947,000 


$ 44,665,000 


86,461,000 
22,700,000 


94,410,000 
10,328,000 


7,287,000 
1,000,000 
18,483,000 
35,538,000 
8,210,000 


9,568,000 
10,502,000 


$ 46,336,000 


81,879,000 
21,023,000 


84,591,000 
8,480,000 


6,717,000 
2,020,000 
16,330,000 
31,832,000 
13,448,000 


15,685,000 
1,606,000 


$349,152,000 $329,947,000 
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BALANCE SHEET as at December 31, 1970 


ASSETS 


STOCKS © ei. xuihar a hoot oc ae 
$ 94,281,000 
Common): -: sv cena oe ae 130,254,000 


MORTGAGES ® 2. os 5 ee ee ee eee ee 
REAL ESTATE HELD FOR INVESTMENT ............ 
OFFICE; PREMISES a5 30 stg as ae 
LOANS: ON POLICIES #3 Cae hee ee 


Loans made to policyholders on the security of 
their policies in accordance with the provisions 
of their policy contracts 


SEGREGATED INVESTMENT FUNDS ................ 
INVESTMENT INCOME ACCRUED .................. 
OUTSTANDING{PREMIUMS (ee eee 


Preterred: 9.2. ~ eee es ee eee ee 


NOTE: Sterling currency items are translated into Canadian 
Dollars at $2.60 and United States Dollar items are 
translated at $1.00. If rates of exchange at December 31, 
1970 had been used the surplus as shown would have 
been increased. 


Bonds and stocks are carried in the accounts at cost or 
less and as at December 31, 1970, the value permitted 
by Canadian insurance law is in excess of these carrying 
values. 


G. L. HOLMES 


Chairman of the Board President 
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A. T. SEEDHOUSE 


1970 
748,104,000 
224,535,000 


625,489,000 
205,859,000 

20,687,000 
135,938,000 


13,623,000 
22,941,000 
13,544,000 
25,503,000 


1969 


$ 680,158,000 


223,081,000 


630,836,000 
171,004,000 

20,826,000 
118,176,000 


7,309,000 
20,220,000 
12,761,000 
28,136,000 


$ 2,036,223,000 $ 1,912,507,000 


LIABILITIES 


INSURANCE AND ANNUITY RESERVES ............. 


The actuarial liabilities of the Company in 
respect to its insurance and annuity contracts 


POLICY BENEFITS IN COURSE OF PAYMENT AND 


PROVISION FOR UNREPORTED CLAIMS ............ 


prewowrsrs ON DEPOSIT «26.05 6 becca ane news 
Policy proceeds, dividends and other amounts 
left on deposit with the Company by policy- 
holders and beneficiaries and accrued interest 
thereon 


PROVISION FOR DIVIDENDS TO POLICYHOLDERS .. 
Policyholders’ dividends to be paid during 1971 


OTHER LIABILITIES TO POLICYHOLDERS ........... 
Miscellaneous credits to policyholders’ accounts 


COMPANY RETIREMENT PLANS ................... 
The amounts held by the Company for pen- 
sions and disability benefits to employees and 
agents together with the accumulation of 
employee contributions 


MISCELLANEOUS LIABILITIES .............05 000555. 
Amounts received but not yet allocated, accrued 
taxes and expenses, mortgagors’ tax prepay- 
ments, etc. 
SEGREGATED INVESTMENT FUNDS ................ 
CONTINGENCY: RESERVE 2 oso cnciscas ee oe ee as 


SWI BU Sir eotpe aie Gens Sie oatin ay oiouets oaspene nc ee 


1970 


$ 1,642,509,000 


17,251,000 


104,078,000 


25,608,000 


5,301,000 


48,056,000 


16,065,000 


13,623,000 


27,500,000 


___ 136,232,000 
$ 2,036,223,000 


1969 


$ 1,549,685 ,000 


17,525,000 


99,759,000 


23,561,000 


6,054,000 


44,161,000 


11,223,000 


7,309,000 
27,500,000 


125,730,000 


$ 1,912,507,000 
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INSURANCE ACCOUNT for the year ended December 31, 1970 


Businessiins HOLCe sas) ate December Sia 9 OO ae ne 


Business in Force as at December 31, 1970 


14 


New: Busitiess Issued, auap.e a. se eee $ 1,266,500,000 
Busmess-Reinstated: 28-2 ee ee 113,417,000 
Business: Increased (Net)™.... . eee ee 167,847,000 

Votal’. Increase». 4s. 2s nae ee a $ 1,547,764,000 


POTTY Mere a ar arin Ree 8 ee $ 60,184,000 
Business: Lapsedaaae tek ce ee eek tee 553,127,000 
Business Surrendered™).) «. .o.40 4555 8 151,646,000 


Total; Decrease? ~ 23inc aha Sele eee $ 764,957,000 


Netzincrease) Wet We fac eee 


$ 8,470,226,000 


782,807,000 


$ 9,253,033,000 


INDIVIDUAL LIFE INSURANCE 


WmnitedsStates 2... ..22/85.Fo.. 
(Cameo J ere 


United Kingdom . 


South Africa ...... 


Hong Kong 


Philippines 


Overseas Military Bases 


New Business 
1970 


$440,567,519 


218,341,959 


92,515,459 


57,848,922 


42,395,177 


20,869,910 


18,898,463 


8,289,541 


1,112,575 


4,897,805 


$905,737,330 


In Force 
Dec. 31, 1970 


$ 2,722,072,184 


1,946,775,771 


592,626,884 


446,952,298 


270,342,871 


144,901,317 


73,596,565 


44,919,202 


5,137,123 


140,039,761 


$ 6,387,364,576 
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GROUP LIFE INSURANCE 


New Business In Force 
1970 Dec. 31, 1970 
UnitediStates.= 45.27 DER IMO Ee Tek A eee $305,270,694 $ 1,692,588,308 
Canada so 6 dic psd ose ee ee 50,146,538 1,007,088,447 
United Kins dont 7. eye aa ee i ee ee ar 497,485 104,618,570 
Hong gone oc Peet ..: es ie oe ee ee 2,451,472 30,256,171 
West. Indies” ne lchaal rer i ee ee ee 570,084 1237575156 
Istael:2 ae. CO OR. hea La A ee ee re 1,460,763 7,733,828 
South VA fica 2, 0.2 Mae acts is eee, ee ee 364,140 6,076,173 
Philippines* 29 s.. geet iss ae a pera eRe eee eee 1,376 3,170,252 
OER OE eat bee es ae es A ee et — 1,379,023 
$360,762,552 $ 2,865,667,928 
ANNUITIES 
For the amount of annual income guaranteed, 
either immediate or deferred 
GROUP INDIVIDUAL 
New Business In Force New Business In Force 

1970 Dec. 31, 1970 1970 Dec. 31, 1970 
Canadas o740 es piu ae ee eee $1,646,540 $62,600,231 $2,314,726 $15,035,357 
United: States 3000 151232057 17,406,116 3,395,955 34,780,903 
United Kingdon. 58,989 VO76.35 7, 159,235 3,782,130 
Others 4 ee ee ee ee 540,111 322012 70,473 1,356,891 

$3,368,697 $85,203,486 $5,940,389 
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$54,955,281 


INVESTED ASSETS 


By currency at Canadian $ Equivalent (000’s Omitted) as at December 31, 1970 


Bonds 


Mortgages 
Real Estate 


Bondsey ee. 


Preferred Stocks 
Common_ Stocks 


Mortgages 
Real Estate 


Can. $ 


$ 287,107 
12,412 
44,602 


cae ithe tel ee ea 330,354 


178,366 
$ 852,541 


%o 


33.67 
1.42 
5.24 

38.75 

20:92 


100.00 


South African 


USS. $ % 
$ 291,726 39.81 
81,563 (ats 
58,691 8.01 
271,483 37.05 
29,322 4.00 


$ 732,785 100.00 


£ Sterling % Rand % 
$ 90,075 60.09 $ 53,729 93.91 
650 0.43 —— _ 
20,998 14.01 3,302 S.77 
19,328 12.89 185 532) 
18,858 12.58 — ao 
$ 149,909 100.00 $57,216 100.00 
Total % 


Mortgages ... 


RealgE states ee 


Canadian Dolla 


United States Dollar 


Pound Sterling 


South African Rand 


Other .... 


iG 


$ 748,104 41.00 


94,398 eo 
130,137 TAS 
625,489 34.28 
226,546 12.42 


$1,824,674 100.00 


% 


eet ee ee ee 46.72 
sd gti ec teteen Ue rh, hs led 40.16 


Ra ee ae ei tape 8.21 


UO eR Veh Ne ccc cet 3.14 
a 1.77 


100.00 


Other % 
$ 25,467 79.03 
73 23 
2,544 7.90 
4,139 12.84 
$ 32,223 100.00 
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REAL ESTATE 
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LONG TERM LEASE CONTRACTS 
CANADA 


Associated Chemical Companies Limited ........ 
Auto Marine Electric Limited ........ Slat Bick 
Automatic Canteen Company of America....... 
Borg-Warner (Canada) Limited ................ 
BaP. GCanadaglimited: 0 We 0. 2 oe ee ee 
CarswelleCompanysCimiteds eee ee 
Codville Distaibuters Linited= ee 


Cutler-Hammer Inc. .. 
David Brown Tractors (Canada) Limited 
Dominion Stores Limited 


Honeywell Controls Limited 


Indali@anadanleniiteclaea aaa enn een ee 


John Labatt Limited 
Levy; Industues; Eimitede se 3 
Liquid Carbonic Corporation 
Loblaw Groceterias Company Limited 
McDonald’s Corporation 
Moffats*Eimited =]. 2 
Olivetti Underwood Limited 
Oshawa Wholesale Limited 
Pilkington Brothers (Canada) Limited 
Bye Canada Limited a 
Pyle-National Canada Limited 
Robin Hood Flour Mills Limited 
Rolph-Clark-Stone Limited 
Royalite Oil Company Limited ...... 
Shell Canada Limited 
Standard Brands Limited 
Steinberg’s Limited 
Sylvania Electric (Canada) Limited 
Warnock Hersey Company Limited 
George Westonelimited 225... 92) 
G. H. Wood & Company Limited 
Zeller’s Limited 


Canada 


Canada 


PROPERTY PURCHASED FOR INCOME 
Canada 


Fruchauierratler © onipanye 0. seen ee ee 


$ 159,126 
558,965 
55,164 
73,160 
1,305,624 
645,038 
734,790 
572,666 
277,890 
15,239,248 
1,412,740 
918,754 
(Perse) 
2,344,193 
518,501 
139,412 
7,418,028 
602,244 
164,292 
108,947 
663,794 
2.174735 
225,671 
274,049 
267,594 
1,297,218 
97,122 
4,464,139 
622,576 
4,080,515 
329,691 
84,417 
345,747 
190,029 
7,751,218 


$ 56,872,294 
$10,784,620 


$ 67,656,914 


$ 23,828,056 
11,516,400 
4,224,988 


$ 39,569,444 


$ 61,243,078 


$ 15,737,940 
17,803,106 
3,848,264 


§_ 37,389,310 
$205,858,746 


REAL ESTATE 


Architect’s model of 
major real estate investment 


of 


Alberta .... 


Manufacturers Life. 


BritisneColumbia” tec. snc kee ee a 


Manitoba _. 


IVIFATUITTVCS Ma kes se ie One Rrn, Sires renee mene ne ie 


Ontario ... 


Oeec mates foe ec, oS Oe a an dt tee AR ene aes 


Saskatchewan 


UNITED STATES 


California . 


Districtzota@olumbiawwas 2) eno eee eee nA 


Ray climes Metre Sc a) oct, a sy Sioa A 02 er 


Illinois .... 
Indiana ... 
Maryland .. 
Michigan |. 
Minnesota . 
New Jersey 

Ohios &.. 3 . 
Oregon .... 
Pennsylvania 
Virginia ... 
Washington 


UNTER SKIING DOM ee Bia toe arena eee ee) are 


Barbados .. 
Jamaica ... 


4 


ea. 
We aS 

\ 

Ga * 


CRELECERET LER Re 
ASUAL 


WARS 


PMANELALEL UE 


-? FCCC Ee ES BUR HED 


bem LETT UVL ATR LLL ES 


= 
Kash 
Si 
= 
set 
beet 
ae 
ea 
9) 
eat 
e 
cd 


$492,247,606 
133,241,844 


$625,489,450 


$35,595,107 
51,709,242 
15,342,908 
5,077,503 
141,468,816 
78,408,674 

J AGI 


$330,768,685 


$ 45,624,052 
2,630,293 
3,485,630 

50,201,050 
1,276,044 
74,059,638 
1552325138 
241,860 
1,077,928 
31,768,957 
16,286 
23,334,556 
16,949,359 
5,362,459 


$271,260,850 


S2195327-555 
SnD. 321.953 


$ 796,573 
3,335,809 


$ 4,132,382 
$625,489,450 
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1887-1970 


PERCENTAGE COMPOSITION OF 
THE TOTAL ASSETS OF THE MANUFACTURERS LIFE INSURANCE COMPANY 


POLICY LOANS [Hl MORTGAGES & SALE AGREEMENTS STOCKS 


L_] OTHER ASSETS REAL ESTATE LJ Bonps 


100% 100% 


OTHER ASSETS 


96 96 


88 88 


80 80 


Hee 72 


64 64 


56 56 


48 48 


40 40 


32 32 


24 24 


36.74% 


16 16 
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CANADIAN DOLLAR SECURITIES 


GOVERNMENT AND GOVERNMENT GUARANTEED BONDS 


FEDERAL Int. Rate Maturity Par Value Book Value 
COATT Gy 5, ow 8, aD gee nema Gre ee ce SM/S=1-25) 1975-90 $ 27,710,000 $ 22,326,059 


PROVINCIAL GOVERNMENT 


Alberta Municipal Financing Corp. (Gtd. Alta.) ..  5.25-7.25 1983-93 $ 7,765,000 $ 6,513,487 
Alberta Telephones Commission (Gtd. Alta.) ....  6.00-9.00 1990-92 4,031,000 3,441,001 
British Columbia Electric (Gtd. B.C.) ... ...... 3.75-5.50 1980-91 1,915,000 1,410,155 
British Columbia Hydro & Power (Gtd. B.C.) .... 5.00 1992 15,000 10,917 
East Coast Smelting & Chemical (Gtd. N.B.) .... 5.85 1986 200,000 169,500 
Nant OD AMIN Ba on os ee lee. ea ee 5.75 1996 2,000,000 1,680,000 
Manitoba Hydro (Gtd. Man.) ................ 6.00 1988-92 500,000 434,306 
Manitobasdelephone (Gtd. Man:) .- )j-2....... 5.25-6.25 1984-91 650,000 $57,374 
(OM ENTIOY Se 5 ee ee 4.25-6.00 1978-87 15,884,000 12,690,269 
Ontario; Hydrom(Gtd) Ont.) ..8 46.408 s.. 02... 4.00-9.00 1976-95 42,149,000 37,991,563 
Ont. Northland Trans. Comm. (Gtd. Ont.) ...... 57/5) 1971-72 50,000 45,000 
Ponceseawardplsland, ... . ho .6.0-b 2: de bes ees 5.75 1989 150,000 120,750 
Oye 2 5 5 SO ee 5.50-6.00 1979-90 1,285,000 1,011,323 
Quebec-Hydro (Gtd. Que.) ................... 5.00-6.00 1983-95 7,567,000 5,947,182 
Saguenay Electric (Gtd. Que.) ................ 5.50 1982 105,000 85,837 
Seabord Power (Gtd. Nova Scotia) ............ 4.00-5.50 1971-75 129,000 106,245 
Universities Commission (Gtd. Alta.) .......... 7.00-7.50 1988-92 539,000 531,863 
$ 84,934,000 $ 72,746,772 
INTERNATIONAL BANK 
International Bank for Recon. & Dev. ........... SPSES A/S 1990-91 $ 615,000 $ 495,414 
MUNICIPAL BONDS 
OM Leyes al Co 2 bo eee ee ARNE |e IRR es eee a re $ 825,201 $ 689,281 
Britisnm@G@olumbiawe a5 > | Serene. (00s Mtn ee ee Ong wen oe 901,000 25523 
INGADICOD Aa AA erase! MOA coe Re Betas ee OO Rime eat cea ete 1,906,393 1e7252579 
COUtALIO MEE ee et ern oS Ee tt a ie ee dot cP 18,127,798 15,861,001 
Ole be Ca we gre nt 2 oe RES sm Sct laa cae em ce Maro ty Pera be 3,099,500 2,793,783 
SaskatChew aliments n in ee a tn Sea av aoe ca eee ee 1,998,266 1,587,902 
$ 26,858,158 $ 23,382,669 
TRANSPORTATION BONDS 
Algoma: Centrale Railway een oie ae a 5.75 1979-80 §$ 987,000 $ 847,360 
intesprovincialmeipes Line] ei, See 5.50-9.37 1985-90 8,101,000 7,240,239 
Reaccunivers Oil) Pipe. Line’... ae. ee 6.25 1981-83 722,000 635,200 
Rroducersmb(peliMesme seer en ee eee eee Sal) Nae 179,000 156,625 
$ 9,989,000 $ 8,879,424 
PUBLIC UTILITY BONDS 
AlbertarGas sirunksLiney - ma: oe eee. 5.50-6.50 1981-85 $ 1,882,100 $ 1,561,213 
BelleGanad ate le eee PEEP kt 3.50-6.75 1976-92 10,460,000 9,011,247 
British) Columbiastelephone: = 258). .492... 4... - 4.75-9.62 1975-92 2,273,500 2,129,486 
CalcarveelOWCER ree iis oa eee «tee ae ee 4.50-6.00 1976-85 1,439,000 122923 
Canadian Western) Natural Gast). 5.57... ....... SIS 1978-82 99,000 83,655 
CORnsuIMers .. GaSe Ate ee ee a Oe 5.00-5.75 1978-85 3,780,000 3,135,877 
Eastern. eightnw ROWED areas. etna eee ae Seifey IPS) 225,000 193,500 
Gara Metropolitaitin. 7% a5 5 eee tet os de 5.75-7.00 1980-90 6,610,000 5,342,334 
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CANADIAN DOLLAR SECURITIES continued 


PUBLIC UTILITY BONDS (cont'd) 


Maritime$Electricaew pac oe oe ee 
News Brunswicke lelephoncses sini nares 
Newfoundland Light & Power .................. 
Newfoundlands Telephones seen 
INorthernuc Central Gas ae er er re 
INonthernehelephone weet eee een eee 
INorthwesternm Utilities maser: a ee ene re 
Novarscotian bightr ca POwW cr a ee 
Quebec: Velephonemrt.. 5.6) ae Ane ee ee 
iirans-Canadapeipes eines een een eee 
WnionsGas, Coots Canada me ae ae re 
Westcoast Transmission (Conv.) .............. 


INDUSTRIAL BONDS 


Abitibi Raper pw enace aoe ar eee 
Anglo-Canadian Pulp & Paper 7.57°..-5- + 
Anthes=Imperial o.oo ee ee 
ASBEStOS: 42 ase es tes) Cee A ne One 
Atlantic: Sugars Refineries ss eee eee 
BiGsForestyProductsee ar. eee re ee 
Bahamas-Caribbean Development ............... 
BP Refinery Canada (Gtd. BP London & 

BP Canada) ay ides) i eee ee re en, 
BP Tanker Finance Canada (Gtd. BP London) ... 
British Columbia Molybdenum ................. 
Budd Automotive Canada (Gtd. Budd Co., Phil.) . 
Cadillacs Molym ViInGS mane oie eee rere 
Ganadas@ementslatarcem= ieee ee ere 
Canadian= Breweries, 900-4 eee ee ec ee 
@anadianskoundationw ea aaa nate a eee 
Ganadianeindiistricsa.. en iar mn rarer ener 
Canadianw Reyilolds mew: ane eee ae 
Caron cid eee oe hing geen ee ea ces 
Chieftains Development ae er rer ee 
Chinooks@hemicalswesee aa eae eee 
@Tonsolidated Baths tale nen tae nn ae ne 
Consolidated Computer Services ...°........... 
Consolidated se Hydrocarbons ene eee 
Consumers Distribution Commarea 
Domimions Bid Sess eee eae eee ee ae 
Domimionshoundries steele a nee 
Doniinions Stores 5 ee eee eee 
Dominionelextilewas . pe eee. ee ae eee 
IDOmtar ee 5 sce OR ed RN Re), ce 
DiydenePapetarceeh eon ee ee ee 
Emcom eee Re se oe mone ees the rae ae 
Federale Graim@roeeiees: Meck et eee 
Ford Motor Credit (Gtd. Ford Motor Co.) ..... 
Bruchauteiratlens(@anada)) pees ee re 
Generale SteelkWareswiwer see ee eee 
Great Lakes* Papert reese ee ee 
Gulf Olle Canadae se yey ete ee a ees 
Hamiltong Cotton mete ee ee ee 
Harditio: Carpets) aan co ee ee. Cee 8. 
Harvey. Wo0dSme es. st ee aa 
Hudson’s Bay Co. Acceptance (Gtd. Hudson’s 

Baye Co. )aap br era rere, ee Cee Pek vents 
HudsonisabayaOillecaGaseen a ee eee am 
Husky ;OileC@anadasyare.enwe te ee en ee 
Imperial® Orl See ae ae ee or rer tee ene 
International Business Machines ............... 
International Harvester Co. of Caanda ......... 
Intemational ViUltitOOdS en tan ee ee 
International Nickel (Canada) ................. 
Irvine eRetiningeeeee. <p ee  eeee ere 
gockey Glut 255 ris er cok. cee ere eee eee 
Johnie Labattaean ee b,c oes ee ee ee 


22 


Int. Rate Maturity Par Value Book Value 
5.75 1981-83 $ 175,000 $ 148,062 
5.62-5.75 1982-84 250,000 214,870 
5.00-5.75 1972-84 443,000 368,867 
7.00 1988-91 500,000 470,000 
5.75-8.00 1978-89 6,725,500 5,671,859 
5.62-6.00 1981-84 392,000 348,500 
3.50-9.75 1971-94 1,472,750 1,278,659 
5.75-6.00 1984-86 989,000 843,792 
5.75-6.00 1983-90 290,000 245,250 
5.50-10.00 1977-90 3,365,500 2,852,675 
Da 7/1/5) 1978-88 1,849,000 1,731,685 
5.75-7.50 1984-91 3,480,000 3,190,100 
$ 46,700,350 $ 40,049,554 
7.25-9.75 1987-90 $ 830,000 $ 830,000 
6.25-6.50 1978-86 654,000 588,600 
6.00 1980-82 244,000 217,160 
9.75 1990 800,000 800,000 
4.00 1974 153,500 121,453 
5.50-9.75 1989-92 1,696,000 1,456,800 
6.50 1977 244,000 170,800 
5.50-5.75 1976-86 819,000 690,960 
6.25 1984-85 982,000 878,890 
5) //5) 1976 1,104,000 956,980 
6.75-10.00 1986-90 1,525,000 1,475,125 
7.00 1978 175,000 17,499 
3.75-6.25 1975-86 2,087,000 1,820,570 
5.50 1986-89 5,500,500 4,314,835 
4.50 1974-76 325,000 251,063 
53/5 AO TT 690,000 610,650 
5.75 1974-77 147,000 131,700 
6.75 1986-87 568,000 516,880 
6.00 1979 250,000 250,000 
7.00 1976 186,000 167,400 
6.00 1984 1,325,000 £152,950 
6.00 1984 111,000 75,700 
6.25-6.50 1981-82 843,000 775,024 
9.00 1980 250,000 250,000 
6.50 1985-86 500,000 450,000 

6.50 1986-87 331,000 306,175 
4.25-9.75 1975-90 1,325,000 1,141,387 
5.62 1988 2,000,000 1,600,000 
5.50-6.75 1982-90 5,352,000 4,413,866 
4.75 1974 670,500 $76,630 
5.75 1984-85 367,000 308,280 
6.00 1985 750,000 645,000 
1971 1,500,000 1,483,390 
5:25 1976 590,000 434,399 
5.00 1972-73 60,000 50,400 
4.00 1972-75 460,000 342,570 
5.75 1982-88 2,030,000 1,870,975 
8.75 1982-83 412,500 350,625 
6.00 1984 500,000 430,000 
3.25-4.00 1971 129,000 32,250 
6.00 1979-80 200,000 174,000 
4.00-7.00 1975-87 1,980,000 1,673,600 
6.00-6.75 1984-87 4,309,000 3,816,125 
3.62-7.37 1975-88 1,624,000 1,495,990 
4.25-5.00 1972-74 835,000 699,750 
S725) 1971-73 198,000 174,240 

6.50 1984 374,500 340,795 
9.25 1990 7,540,000 7,540,000 
5.75 1980 341,000 286,440 
5.25-6.00 1971-83 3,175,000 2,761,055 
4.50-7.12 1975-92 3,347,000 2,689,185 
6.00 1985 525,000 449,875 


CANADIAN DOLLAR SECURITIES continued 


INDUSTRIAL BONDS (cont’d) Int.Rate Maturity Par Value Book Value 
evy-Russell \(Gtd> Levy Indus;)....7......... 6.50 1982 $ 969,000 $ 862,410 
oblawaGroceterias: 6 6... saad. HER be es 5.75-6.75 1981-91 1,495,000 1,285,890 
INiPEE COC MIE ERO sore, ogee aed wine nas 6.50 1980-81 87,000 80,910 
IMaplemicatgiMiiliswes. 38 staest. Ae. cetera ean oe 5.75 1979-81 210,000 182,700 
IMC TCLS @ One IS (Ae attter ak tre he eben eeameetie he 5.75 1974-77 477,000 405,988 
Miramichi Timber Resources .................. 11.00 1985 2,250,000 2,250,000 
Mir On IEE SS ie Bs | IS. kl 6.00-6.75 1986-90 250,000 203,375 
Mobil Oil Canada (Gtd. Mobil Oil Corp.) ...... 7.50 1988 700,000 667,500 
IVIOCUIBOLe ireland: Puc. cet ale. ME ee ec 7.00 1975 750,000 540,000 
INOrandag Mines eyes 8. nv ed eee. SUR os 7.50-9.25 1988-90 3,081,000 3,067,115 
North America Business Equipment ............ 6.50 1980 675,000 600,750 
INorthernerBlectnicge #0. 9.5. aM. oe ee 5.50-9.50 1982-90 3,375,000 3,079,500 
Otis Elevator (Gtd. Otis Elevator, N.J.) ........ 7.00 1986 400,000 388,000 
Bhilipse@ablesm yee. eben sea 4, ert | 5.75 1984-85 500,000 420,000 
rates. 8 a he Oe ee: ne a 5.75-6.75 1982-87 1,692,000 1,538,500 
Reed Paper Group Canada 

(Gtd. Reed Paper Group, England) .......... 6.50 1984-85 555,000 493,763 
RecenteRefininou@anada’ ) bh... t8s4eee 0... 4.25 1973-75 294,000 226,642 
RIOBAI SOME Minesi ts acne eal hoc. 5.75 1983 1,605,000 1,384,312 
Robertson (P.L.) Manufacturing ...[>--.....-. 4.50 1973-76 13,000 9,880 
RollandgRapens@ork | 4 eae. ae eee. ... 5.75 1981-84 165,000 136,950 
Rothmans of Pall Mall (Canada) .............. 7.50 1988 1,100,000 1,023,900 
ScilOnmel nc: eee ae lee en, BAe Sens 6.75 1985 200,000 100,000 
Shell@anad agree swe oc. ba ce hence 4.62-5.75 1978-83 758,000 644,140 
Sim SONSHEPIMMEET ES oh Oe St i i ee mos Pe ae! 5.75-9.50 1984-89 2,640,000 2,279,303 
SimpsOns-ScalSma eta aa en dee bere ec Si IS) 600,000 510,000 
Simpsons-Sears Acceptance (Gtd. Simpsons-Sears) 5.50-6.75 1980-86 1,555,000 1,329,270 
Skiane Vianutactinine.) 70. ene eee co. VED 1986 483,000 362,250 
Stapleawrences Cement... : . 0. oe ene nae 6.00 1979 500,000 428,750 
StecleComotsGanada 4. ee. Pe ee hs 5.87-9.25 1990 4,050,000 3,699,000 
Stelnbere:Smeeeeee ee icc 2 AA an Mur eS oe 5.75 1983-84 998,000 833,330 
Spal, iLgitlys .y sp ae te nee nae tr 5.75-6.00 1984-85 720,000 544,872 
T. Eaton Acceptance (Gtd. T. Eaton Co.) ...... 4.50-4.75 1974-76 $25,000 429,750 
Thurso Pulp & Paper (Gtd. MacLaren Power 

SRA) Me cre eee ne ERI eet SP ee 5.75 1985-87 525,000 430,500 
Wiaterous: GMa Diesel a, tansy. there ss 6.50 1985 50,000 43,875 
Western Decalta Petroleum ................... 6.00 1984-85 50,000 37,500 
Weston (George): ae) ck ce oe ce ee 8 5.25-6.75 1982-87 1,257,000 1,082,172 
Woodward) Stores... .. bes bale eg ees Si L985 100,000 84,000 
EVAR: Syed 5 ok A od MO fs 5.50-7.00 1982-86 233,000 204,780 


$ 98,821,500 $ 86,946,418 


REALTY BONDS 


Brewers Warehousing Realty .................. 6.25 1978 $ 173,000 $ 159,160 
Brewers Warehousing Stores .........<......... 5.75 1983-84 388,000 348,881 
GadillaceDevelopment@e,. tat eee ee 8.00 1988 130,000 118,125 
Can. Equity & Development 

(Gtd. Don Mills Devel. & Wrentham) ........ 6.50 1991 1,000,000 800,000 
C@hinooksshoppines@entre = a ee 6.50 1988-89 250,000 217,500 
DGC REAL Yes. Cet ots 5 a Rae oe Bee § Ee 6.50 1971-85 387,000 348,300 
MouclasmibeasehOldse. sey 0 ee eon en ee 6.50 1982 413,000 375,830 
Eatong Gla) mReal vay teu. oe eee. oak os. oh, 5.00-6.25 1973-86 1,730,000 1,677,800 
hainvicwaRohoppingmblaza, {| j-emee. eee 6.75 1980 458,000 412,200 
Foundation-Scottish) Property =... ..5.....4...« 6.50 1992-95 2,000,000 1,874,900 
ROUTE SCASONSMELOlEISH ea ns oo ee ee eee 7.00 1989 135,000 110,700 
Gancererlospital areata: © UV debits oi. ot ola ey 6.25 1988 195,000 174,525 
Cp Pera BY EES) TERT S Fe 2) 1) ee eee 6.50 1987 130,000 120,250 
MUudSOn se bayvuG Os LrOperticsmr sae ee Sais) 1988-90 550,000 462,000 
Jeakeshores Shoppinp@Plazaye.es. .- amen ee 6.00 1989-90 500,000 405,000 
Waurentiana:ChesGellospitalle 4.74. .Fe hee ae ae 6.00 1975-79 52,500 48,563 
MoblawmleasedmPropenticSee,. 24... apm oe oe 4.50-5.75 1980-84 1,622,500 1,310,226 
Racihice Centre: eh eee ea ss AU cee 8.50 1994 375,000 346,462 
Salada ROA Vise. A ewe cs Se eo ~ 6.25 1979-81 70,000 67,200 
Sobeysleased | ProperticSmas 4. os. .-uue wee 6.50-7.00 1986-91 148,000 144,480 
Steinbero'speroperties: wena... > eae oe na ae 6.00 1982-84 328,000 292,920 
Toronto-Dominion Centre 

(Gtd. Toronto-Dominion Bank & Cemp) ..... 5.62 1989 500,000 440,000 
STEAM PrOPetiles. oe oo ie pe Ok es 5.50 1981-91 850,000 629,000 
Ppriady PEODETUCSidya OR tets oka ss. MOS. 5.00 1978-82 131,000 98,250 


23 


CANADIAN DOLLAR SECURITIES 


REALTY BONDS (cont'd) 


Triton Centres (Brentwood) 
Triton Centres (Yorkdale) 


FINANCE BONDS 


Bank of Nova Scotia 
Board of Trade Metro Toronto 
Continental Discount 
Coronation Credit 
Credit Foncier ... 
GMAC of Canada (Gtd. GMAC) 
GMAC of Canada (Gtd. GMAC) 
Industrial Acceptance 
Industrial Acceptance (Conv.) _.. 
International Harvester Credit Corp. (Canada) 
Nova Scotia Savings & Loan 
Roynat 
Simpsons Acceptance .. 
Toronto-Dominion Bank 
Traders Group 
Union Acceptance 


DIOCESAN & RELIGIOUS ORDER BONDS 


Apostolic Trustees Friars Minor 
Basilian Fathers, Sandwich, Ont. 
Bros Or thes Christians Schoolsme ae eee 
Grey Nuns of the Cross of Ottawa ............. 
L’Institut de Notre Dame des Missions 
North Monaghan Twp. R.CS.S. 

(Gtde RIC EpiscopallCorp)) ee ee 
Order of St. Basil the Great in Canada 
Pembroke, R.C.S.S., Town, Ont. 

(Gtd. Diocese of Pembroke) ... 
Providence Hospital, Moose Jaw, Sask. 
Religious Hospitallers of the Hotel Dieu Diocese 

Of: Lond Ona oe ee ee ge Re 
Sisters of Charity of the Immaculate Conception .. 
Sisters of Notre) Damerol Ont wees. eon ese 
Sisters Servant of Mary Immaculate 
SteAndrews Colleges awe eee pe i ee 
The Presbyterian Church Building Corpaeee 
Ursuline Religious of the Diocese of London, 

Ontario 


MISCELLANEOUS BONDS 
Capital Diversified Ind. (Conv.) 
Cdn. Pacific Securities Ltd. 

(Gtd. Canadian Pacific Inv.) 
National Hospital Management Services (Conv.) 


TOTAL CANADIAN DOLLAR BONDS 


STOCKS — PREFERRED 


Alberta Gas Trunk Line D (Conv.) Series D 
Argus Corp. (Conv.) C 
Bellg@anada ((@onvs) iene eee 
CadillaceDevelopments baa aan ene eee 
Canadian Food Products (Conv.) 
Canadian Foundation A 
@anadianeelly.drOCaO ONS enn nen ee 
Cdn. Pacific Investm. (Conv. A) 
Debhold (Canada) Series B 
Dominion Glass (Conv.) 


24 


continued 


Int. Rate Maturity Par Value Book Value 
6.50 1990 $ 185,000 $ 168,350 
6.37 1990 «65,000 54,938 

$ 12,766,000 $ 11,205,560 
7.00 1986-87 $ 35,000 $ 32,555 
6.50 1990 138,000 129,720 

6.25-7.00 1971-76 136,000 132,400 

6.00-6.25 1971-82 605,000 453,750 
SGT 4,000 3,500 

1971 4,500,000 4,368,177 

§.25-9.50 1971-80 4,150,000 4,056,598 

4.25-6.75 1971-84 3,073,000 2,553,605 
7.00 1985 150,000 150,000 
5.75 1982 500,000 455,000 
6.50 1971 25,000 25,000 

5.50-6.25 1979-84 3,050,000 2,735,889 
Si7/5) 1984 300,000 252,000 

6.00-7.00 1987 303,000 249,802 

4.50-7.75 1972-87 1,470,000 1,229,084 
6.25 1981 69,000 60,030 

$ 18,508,000 $ 16,887,110 
6.00 1975-83 $ 50,000 $ 45,750 
5.00 1971-76 39,000 31,980 
4.50 1971 17,500 14,525 
4.00 1971-74 737,000 $52,750 
S17/5) 1971-83 273,000 244,335 
5.50) —- 1971-72 14,500 12,470 
625 eel 975-83 171,000 155,610 

5.50-6.25 1971-73 65,000 57,285 
6.50 1971-80 50,000 47,375 

Be 3E5)51/5) 1971-82 422,000 376,900 
6.00 1989 176,000 155,760 
3.50 1971 5,700 4,845 

4.50-5.75 1971-74 145,000 132,890 

6.25-6.50 1974-88 $0,000 45,250 

6.25-6.50 1971-79 318,000 292,504 
6.00 1971-78 94,000 82,720 
6.25 1971-83 91,000 84,630 

$ 2,718,700 $ 2,337,579 

8.50 1979 $ 200,000 $ 200,000 
9.50 1990 1,400,000 1,400,000 
7.00 1984 250,000 250,000 
$ 1,850,000 $ 1,850,000 

$331,470,708 $287,106,559 

Div. Rate No. of Shares Book Value 
Sych/s) 10,000 $ 1,100,355 
.60 40,000 491,224 
3.20 3,975 181,930 
6.50 2,000 40,000 
6.00 1,250 41,109 
6.00 20,346 269,585 
5.50 49,200 742,916 
4.75 45,000 842,838 
6.25 8,960 865,807 
7.00 10,600 243,738 


CANADIAN DOLLAR SECURITIES continued 


STOCKS — PREFERRED (cont’d) 


Maem MeTEOPOltANN: |. Fen ic a he en wes 
Gas Metropolitan (1966) 
Hardines CarpetssClassmAge. 6.5. 5.004442 500-4. 
Hugh Russel & Sons (Conv.) A 
Husky Oil B 

ITL Industries (Conv.) 
Poteeu cilities (Conv.) “Ase. 6 oe ev bw hee ove 
Interprov. Steel & Pipe (Conv.) 
ihivestorsyGroup (Conve) es eke en. 
Laurentide Financial (Conv.) 2nd 
Livingston Industries A 
oebrGMa) (Conve AN eae os. chee heen a 
iMorseaGRobert)i(ConveAye. 262.2... 42-5ee os see. 
INorsem (Robert)! (Conv Bie. 2a 
Notthern & Central Gas (Conv. B) .............. 
ROW Cie COLPOratiOn see es rhe Bees ess led ee 
Rothmans of Pall Mall (Can.) A ............... 
sroronto; stam Class: Boe ke eee ys Ge 


ANOS! soe eat tering eae Re nee ye er enna 
PNG DAtAySYStCINS ny tee ee eee ee ee 
mipertawGas surunks Line As. 0.4 5.55.64-05. 0505. 
pcoman Central Ratlway os.) os pg es selec nw: 
mAngio Canadian Pulp & Paper .................-. 
AGuitaines Gow of.@anadaws. 22.52.02 5.5.65.5..:. 
PULOMENCCEEICESCINVICE see yg os Bhs es ws am 
[StS (CATORYG Ry (oc se A bin, re 
Maailace Development 2.6... pice ve ena et eens 
Se RICATVAEPOWCE. . .. cai Ne ok cw bw ee es 
Canada Perm. Mortgage Corp. .................. 
Canadian Enterprise Development ........ ...... 
Canadians Pacifice Railway. sana. «2. o.oo oa 
@assidiweANSDeEStOSEr pia seen ee Be en aa 
Cdn. Imperial Bank of Commerce .............. 
Chateau=-Gaiew iNesse ys hr eee orn eet 
Chemce llmemeewee mes eet Soll ee yd er eA ok ince 
Ghinooky@hemicalsiee... 62. ee es es ee 
(COMMINCOMMIN A cc. Silene oe Se 5 cht: Ahatli ae ra atts 
GomputeleSvstemS gate. ays wer es eh cee ee 
Consolidated Computer Services ................. 
ConsumerseDistributings Com se sone oe 
Distillerse Corps eagtams se... Mean ea ul. e. 
IDomembPetroleum meee ae yes ec apne at BY: 
Dominion! Foundries & Steel ..-.....:....-.-.:.- 
DOMINION MG lAaSSee gH nel oh Mere kl eee «2 
Dupeontwote Canada. i. wise a ee 
IC lASE StOleSmey Me Perel i Se cece aa ee ee ee 
Roureseasons:, Hotels). onan. ds Hee ne hee 
Generalpinvestmenti€orp sof, Oues sone eee oe 
(GHW aval, TE 8 ye eet eee a les rere ok oie a eine 
Great West Steel Industries ..................4.- 
GulfeOie Canad ase eee oes oss ee oh hice 
Hiram Walker-Gooderham & Worts .............. 
FLomes Oil Agate eae et ae it ie Ri eu dunt 
Hudson Bay Mining & Smelting ................ 
Eudsonism bays OilswGasa ne ee aie ee es te 
HMurongQgetiow MOrncace ee eee ee 


AER UN CUS(HCS se Free Sie occ eee Chichen 
ST AS COMMA Med BoE re ol ae Gascon ae re ete 
Pn pera ee ee ey Karn ns he oe eee ke 
linicrgorromineell Iya IS sscnccseedtoedesanenucs 
INnterprovincialuoiee likes bipartite es ee 
KOLLIETES LOLCSHE PI Ene on ce tA OR tn ec al 
Makes DutaultuMines#oy. soc pos oe ee 


Div. Rate No. of Shares 
5.40 3,205 
5.50 4,440 

.48 10,000 
6.50 2,400 
6.00 3,550 
6.50 4,600 

20,000 
1.20 11,300 
5.00 40,000 
2.00 10,000 
6.00 8,000 
57/5) 9,000 
5.50 12,825 
5.50 eas) 
1.50 7,600 
4.75 2,445 
6.85 11,000 

25 8,500 
BS 14,275 


No. of Shares 


65,000 
22,500 
53,400 
60,000 
24,700 
15,000 
20,000 
50,000 
21,000 
50,000 
30,300 
51,000 
31,500 
25,000 
120,000 
10,000 
43,000 
4,950 
5,000 
5,000 
25,000 
10,000 
41,200 
3,000 
34,500 
25,000 
19,250 
69,700 
2,700 
6,000 
50,000 
71,500 
92,000 
46,000 
32,000 
17,175 
35,530 
39,375 
40,000 
40,000 
20,000 
37,000 
24,000 
30,000 
48,000 
36,600 
33,000 


Book Value_ 


$ 


228,141 
305,250 
£73,197 
48,000 
172,627 
79,350 
958,610 
203,400 
1,000,000 
133,875 
337,839 
437,000 
654,075 
377,479 
197,368 
88,998 
999,000 
116,750 
781,321 


$12,111,782 


Book Value 


$ 


504,372 
329375 
1,792,478 
618,855 
154,375 
345,527 
350,000 
2,294,981 
161,205 
1,240,578 
319,809 
135,036 
1,703,375 
468,716 
1,672,412 
147,350 
320,740 

1 

119,938 
205,000 
180,526 
180,000 
892,081 
182,469 
773,180 
564,312 
607,986 
470,704 
34,300 
21,000 
225,000 
250,250 
£590,055 
1,530,781 
796,509 
222,201 
633,731 
499,711 
798,234 
511,914 
396,021 
625,779 
415,530 
599,336 
184,320 
470,643 
518,483 


25 


CANADIAN DOLLAR SECURITIES continued 


STOCKS — COMMON (cont'd) No. of Shares Book Value 
Leigh: Instrumentsi#e siete Cee ee 48,550 $ 983,647 
iMattacamiy Wakes Minesmee eo ae ee 23,000 195,500 
Mcintyre Porcupine: MiineSae ee 2,300 219,025 
National BE Susts +3... wee te er re ere ee 16,000 342,331 
INOrandas Mines 32-5 » Seewtae oc te ee ee ere 40,000 686,022 
Northern’ 6. CentraliGas. 4. eee ee 110,000 1,305,394 
Nova sScotias light) <.Powen ane eee 30,500 271,856 
@Opemiskal@oppere Minese@ucsey ee 55,000 395,987 
OshawaawholesalewAy press | nee he ee 24,900 509,792 
Placere Development: cst tse os ace ee 24,600 931,467 
Price Rae ee POR id ee ee 28,700 388,850 
Ranks Orcanization. eoee ee ane eee ere 32,000 494,864 
ReedsShaw Osler) 5 yore 40 conan Pe eee eee 32,500 665,486 
Royale Bankgom@anadamees rn ae 126,000 1,571,744 
Royals Tiuistaee et eae ee a Rene ee 25,500 552235) 
Shell «Ganidda Giese eee ee ee 8,900 301,780 
SherrittyGordon@MineSar awe. sae See eee 29,200 525,986 
Siebensy Olé. GAS: 7s ee ee 45,000 424,490 
SIMPSONS SNe pee: Sener go 2, Pe ne 2m Cae an 66,838 584,325 
SklareManutactinin? aes) baer ee 22,580 1 
SlatengStcel@Industrnies. +40 eae ee eee 27,500 182,187 
Steele Comofi@anada: oe ars eh ee eee 72,000 1,530,327 
SYSteEMISDIMENSTON Sennen een ere 50,000 200,000 
TexacosGanad at reeeg ete el ae eo ces nepracen le 19,275 388,481 
Moronto-Dominionme Ban kare ee ee eran 25,000 435,637 
iranse€ anadas bipew eines mares re ne ne 15,000 294,000 
TWn1on Gas ee ere ey ee Mare epi a 100,000 917,742 
WnronsOlicomom@anadaerer ree ee 15,800 267,651 
Wax ee ee ee oe crake Sarge i GaN So 38,000 466,644 
Weston (George) earns cane ae eis Gees hein cn ers 65,000 1,537,361 

$ 44,592,991 

WARRANTS Warrants Book Value 
Four Seasons Hotels 2. ..0 22.0206. 04005 ose ese an 2,700 $ 9,400 
General’ Wirer& Cablewe wee ges. 2 te ee or 4,700 1 
North American’ Business) 4.) ee ee ae ee 22,500 1 

$ 9,402 

TOTAL CANADIAN DOLLAR STOCKS $ 56,714,175 

TOTAL CANADIAN DOLLAR SECURITIES $343 820,734 
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UNITED STATES DOLLAR SECURITIES 


GOVERNMENT AND GOVERNMENT GUARANTEED BONDS 
UNITED STATES — FEDERAL Int.Rate Maturity Par Value Book Value 
WaitedEStates of “America -..29.5)...).05-4..5.. 2.50-4.25 1972-92 $ 665,000 $ 214,059 
UNITED STATES — STATES & POSSESSIONS 
PE TUO MINI CO mPaRp ee, Cl resinous A oe Ce ood 3.40-5.00 1971-86 $ 33,000 $ 27,530 
CANADIAN PROVINCIAL 
Alberta Municipal Financing Corp. (Gtd. Alta.) _. 4.75 1984 $ 693,000 $ 554,400 
New Brunswick Electric Power Comm. (Gtd. N.B.) e745) 1986 250,000 206,250 
Onan we ee ee 3.25 1975 100,000 80,500 
@uebece Hydro (Gtd? Oue:) 389)... 998... 3.50 1978 90,000 66,150 
$ 1,133,000 $ 907,300 
OTHER GOVERNMENTS 
Bonos de Fomento (Gtd. Guatemala) .......... 4.50 1977 $ 110,000 $ 110,000 
Slatewolplstacliewrre «60.0.0. cs pene ss Pee a ea 5.50 1988 100,000 100,000 
$ 210,000 $ 210,000 
INTERNATIONAL BANK 
Inter American Development Bank ............. 4.25-4.50 1982-84 $ 1,327,000 $ 973,343 
International Bank for Reconstruction & 
Devclopmentmrer hess ain ee Sree 4.50 1982 745,000 $47,575 
$ 2,072,000 $ 1,520,918 
MUNICIPAL BONDS 
BritishaG@olum bia sat (cee: Sea ato woe $ 14,000 $ 12,564 
ONTATIO MME re ac OE See ee. i EN Meru coneoag 2 yk 84,000 74,730 
$ 98,000 $ 87,294 
TRANSPORTATION BONDS 
Baltimore & Ohio Railroad .................... 4.00 1980 $ 634,000 $ 431,120 
IBraniiiarA iw VSweree oe en cies Seas ke SL aR 8 5.75 1986 2,050,000 1,537,500 
Chicago, Milwaukee, St. Paul & Pacific Railroad 
(GOnV 5) ee sascha 4.50 2044 565,000 283,583 
MissouneeacibicaRallroad) =) seer ee 4.25 1990-05 $0,000 31,000 
Seatrains Mines (Convs)) ©. a, sees. os Se ee we 6.00 1994 340,000 325,600 
‘rans’ World Ainines, (Conv) 9... ..22-255-6--- 5.00 1994 593,000 376,555 
$ 4,232,000 $ 2,985,358 
PUBLIC UTILITY BONDS 
AlbertasNaturalaGas’ =) os) see or ue ree. 5.75 1986 $ 335,000 $ 279,725 
Amencane lelephone ;alelegraphie ee eee 4.37-8.70 1994-01 24,747,000 18,437,880 
BaltimoresG asic Blectrici seen eae ee 3.00-5.12 1989-96 1,511,000 1,000,617 
Boston: Edisonge Meats eee eee ee: 4.75-6.12 1995-97 1,497,000 1,184,635 
Carolina Rowem cr Licht: ee eee 4.50 1994 100,000 63,277 
Chesapeake & Potomac Telephone .............. 3.25-5.87 1995-07 1,496,000 1,067,207 
CGincinnatimGasmasElecttiCy ees er ee . 8.62 2000 154,000 154,000 
Cleveland Electric Illumination ................ 3.87 1993 200,000 124,317 
GColumbiaeGasisystem. & 5... Ben ee 3.00-7.00 1975-93 11,801,000 8,550,691 
Commonwealth@Edisonee see een an er 5.25-6.75 1996-98 7,161,000 5,992,990 
Connecticutelichtacs Owe sn ee oe 4.87-6.87 1990-98 2,855,000 2,362,961 
Corsolidated Edison Co. of New York .......... 3.37 1982 46,000 32,660 
ConsolidatedaNatural’ Gass.) eens) ee 4.37-7.75 1986-94 5,503,000 4,393,858 
Consuimerse ROWCIIE = he he ne ek 4.62-6.00 1989-97 3,575,000 2,895,195 
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UNITED STATES DOLLAR SECURITIES continued 


PUBLIC UTILITY BONDS (cont'd) Int.Rate Maturity Par Value Book Value 
DallasePowere& sleet are er ae ee ee 4.87-5.37 1996-97 $ 1,258,000 $ 1,011,469 
DaytonwPowetr calcite ane eet ee ae ee 5.62 1997 1,211,000 982,335 
DetroigsEdison’)... Se ae eae eee 2.87-8.15 1976-2000 4,712,000 4,254,416 
DukeSPoOWere.: «eee we ee A ee 4.25-7.00 1992-99 1,546,000 1,204,667 
Dugquesnes Light pate 6 0c es a eee ee ee 5.25-6.37 1997-98 1,590,000 1,219,629 
HloridaxPoweravn 6 55 Gee etn ee eee 4.62-7.87 1995-99 350,000 312,035 
RlotidasPowe te écn eich tea nena 4.50-6.75 1989-97 973,000 715,891 
General Telephone & Electronics (Conv.) ....... 4.00 1990 657,000 455,794 
Georcian ROWE tee ack to ee eee rae 5.75-6.62 1996-98 1,097,000 842,210 
GulfeStatess UtiliticsSa se eee So 997, 313,000 241,785 
Hawailana@elephone) 422 10 ee eee 3.12-4.75 1980-84 1,899,000 1,420,670 
HonoluluSGasteee ue bench he ee eee 3.87-5.25 1976-84 745,000 610,950 
HOUstonmeightingwae OWCl ene 3.00-7.50 1989-99 1,659,000 1,199,721 
IllmoissBellitelephonesae ae eee ee 4.37-6.00 1994-98 1,328,000 964,938 
Thinois: Power mesae eee... ae: eee 5.85 1996 641,000 480,444 
IndianasBelleiclephone ay qe ee ee 5.50 2007 600,000 417,531 
Kansas) Gitya ROwemccmelcint ee) ee 6.75 1998 400,000 367,000 
oncelsiandeicich tin omega eee ee ee 4.62 1994 16,000 11,634 
LouisvillesGasecsElectric= ra eee ee 5.62 1996 719,000 630,077 
IMexicanwlichteen Owe sees tee eee 5.00 1975 47,500 10,450 
Michigan sBellalelephone mea en ee 4.62-6.37 1994-2005 670,000 446,463 
Mountain States Telephone .................... 4.50-9.00 2000-10 4,309,000 3,397,788 
INewaEnclandeielephoneis se earn eee 4.00-6.37 1993-2008 2,681,000 1,906,818 
INeweletseyabcllmlieclephonci saa aan ae 3.00-6.62 1989-2008 4,691,000 3,524,119 
New eYorkelelephone tice “hp aero orn eee 3.37-7.50 1993-2009 6,181,000 4,424,677 
Northern Indiana Public Service ............... 4.62 1995 275,000 177,748 
INorthern=e Naturale Gases ee ee 6.87 1987 674,000 667,344 
Northern: SstatessRower.4. 4.5) eee 5.87-8.00 1996-99 813,000 707,446 
Northwestern Bell Telephone .................. 4.87-6.25 1998-2007 1,143,000 846,256 
OhiowBelleTelephone? ee eee 5.00-5.37 2006-07 $72,000 408,818 
Ohto-- Edisoneeer anne © 5. se) eee ee oh Oe ey! 4.50 1989 132,000 99,724 
ODiOFRGWer ae eee ee a eee i re ee 5.00 1996 12,000 8,355 
Oklahoma GasecsElectricn ee ee 4.50-5.12 1987-97 411,000 304,305 
PaciticaG as tocek le Cini Capea ete tee en 4.37-7.50 1990-2001 15,385,000 13,167,874 
RacihicsRowerecculelcht mas = een eee 3.75 1982 200,000 144,000 
Pacific Telephone & Telegraph ................. 3.12-6.50 1989-2003 1,914,000 1,295,996 
Panhandle Bastern Pipe Line aceess- sie «ort 4.37-8.62 1982-90 7,766,000 6,420,075 
Pennsylvania Power & Light .................. 4.62 1991 485,000 360,255 
Philadeiphiagselectnicw ee ere nee 5.00-6.50 1989-97 1,152,000 917,959 
POLLOR RI COM LCIED OTC meee eae rn nee 4.75 1978-81 848,000 706,310 
iPotomacs blectnica Rowers nee §.12 2001 273,000 209,458 
Public Service Go» of Colorado 9) 727-2) ..)) ae 37-518 1996-97 1,222,000 1,010,660 
Public Service Co. of Oklahoma ............... S95) 1996 511,000 371,831 
PublicKSeEnvicemElectricn6c1 Gasman ene eee 4.37-7.62 1989-99 1,595,000 1,199,984 
South Central Bell Telephone ................. 8.25 2004 1,470,000 1,470,000 
Southern Bell Telephone & Telegraph ........... 3.12-6.00 1989-2004 2,484,000 1,777,437 
Southern=Calitomiase disonm eee 4.37-6.37 1985-93 1,094,000 884,664 
Southern New England Telephone .............. 4.12-5.75 1991-96 450,000 327,760 
Southwestern Bell Telephone .................. §.37-6.75 2003-08 3,617,000 2,764,856 
Tampa Blectricmern- yo aie, ee eae 5.50 1996 200,000 143,074 
LENE CO: ©. een AN a, Rad a aad 5.12 1990 293,000 222,925 
‘Tennessee Gas Transmission .").5...25........- 3.87 1976-89 10,921,000 8,535,797 
Miexas, Hasterme EransmiSsiOnn a: ite teen nee 4.75-8.70 1979-88 11,108,000 8,800,197 
Texas Blectricummee sate Wc. an he eae ae ee 4.50-5.12 1995-96 400,000 1545375 
exase Gase hransmissiOnes eee eer a eee: 9.50 1990 99,000 98,522 
MEX ASH RO WC Tac e151 2h ere eae ane 4.50-5.50 1995-97 1,295,000 1,010,852 
siranssGanadaseipe sl inesies 1 eee ee ee ee 5.25-6.25 1978 525,000 445,760 
Trans Continental Gas Pipe Line’ )...7-..2...... 4.87 1982-86 1,121,000 896,048 
Transcontinental Gas Pipe Line ................ 4.75-8.87 1982-91 3,596,000 2,487,397 
Union® Electricity wees eee ee. eee oe 4.50-5.50 1991-97 1,310,000 800,169 
Mirciniay ElectricucsROwer ee eee 4.50-5.12 1991-97 1,435,000 1,049,411 
West, PennsylvaniasLOweh a) eee Yoil?2 1998 500,000 441,250 
IWestcoastaliransmissionn ws enn arnr nenen a ee 4.37-5.50 1977-88 883,000 675,950 
Wisconsin= Plectricme cc © 42: ac ren ie oe rage ae 5.87-6.87 1996-97 1,100,000 901,940 
Wisconsin. Telephones™. .....8 se eto ne ee ae 6.25 2004 1,184,000 889,573 


$181,732,500 $141,395,879 
REVENUE BONDS 


Chicago O’Hare International Airport .......... 4.25 1999 $ 15,000 $ 12,600 
Columbia Storage Power Exchange ............ 3.87 2003 3,750,000 3024225 
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UNITED STATES DOLLAR SECURITIES continued 


REVENUE BONDS (cont’d) Int.Rate Maturity Par Value Book Value 
Consumers Public Power District, Nebraska ..... 5.10 2003 $ 530,000 $ 530,000 
Grant County Washington P.U.D.2 ............ 3.85 2009 425,000 344,250 
indianamvoll@Roadd@omm:. ay. e. « shape oe... 3.50 1994 7,528,000 5,443,546 
Jacksonville Expressway Authority, Fla. ......... 4.10 2003 4,355,000 3,440,450 
KansaswhurmpikesAuthonity =) yee: sees. ee. 3.37 1994 3,277,000 2,290,983 
New Jersey Expressway Authority .............. 4.75 2002 350,000 294,000 
Oklahoma Turnpike Authority, Northeastern 

PUT pPIKCuenI vie ce ERR gens Oe a 4.70 2006 3,350,000 2,780,500 
Puerto Rico Water Resources .................. 7.50 1999 10,000 10,000 


$ 23,590,000 $ 18,248,604 


INDUSTRIAL BONDS 


Exire Reduction: (Conve) 22%. 2: sie0. si casa ee as 3.87 1987 $ 660,000 $ 465,679 
PNKZONOR (GONE) Mee = je en, a eee ee eae eee 5.25 1994 1,000,000 950,000 
PNiliedm@ hemicalec Dyers 4.2550 5.5.-505 46a e. 3.50-5.20 1978-91 8,685,000 6,828,025 
Allovsawmiimniteda(@onvs)) |. .s oes) 44254 42288. 4.50 1993 285,000 186,713 
mAMlumimumnCo., of America 4 ........2.-05:6 45-- 3.00-4.25 1976-83 16,663,000 12,730,290 
Aluminum Co. of America (Conv.) ............ 325) 199] 1,289,000 1,289,000 
PAInehicanm@atienee tt. AE ee 3.75-4.75 1988-90 6,785,000 4,814,093 
ANSINOD! QUE) 5 od oh eae et ne a, 4.35 1984-86 3,670,000 2,642,500 
ANENOWIC a Bo. ota \ ee, ee 5.00 1984 1,243,000 995,168 
PAU AHCICR RICH OTC emer ca ess 2a SEs BR cans ae 7.00-7.70 1976-2000 740,000 740,000 
Baxterms Waboratones) (Conv:)) “9855. .5792..5..-. 4.75 1990 275,000 275,000 
Bethlehenmmes tec leer. ci sy MeN an en See, 5.40 1992 1,000,000 801,520 
BOTCON ETE Me? Bo ale a Ree Mew we oa 4.37-5.75 1991-97 479,000 386,816 
GanadiameBrewerleSwe sue. 6... ce nee ne eens. ADS 1981 307,000 236,390 
Gini slo ts esa Shee age pew AEN Scie) IPS) 2,244,000 2,244,000 
ContamenmCorps, of America 2........4005 5555: 3.30 1980 626,000 438,106 
Wontinental RO ime solo ter hia Ra oe Pe ese 3.00 1984-91 4,437,000 3,225,287 
CopperweldusteelC€onvs) 282550 °...882. Fe... 5.00 1979 1,276,000 1,065,400 
IDYOERRS on ¢ Sj a5. catalan ee he 4.50-5.40 1986-92 1,927,000 1,483,518 
Delonte (GOnWa)) 0.652606 ds ee eee eae: See 994) 20,000 17,100 
Diamondeshamnock... <a 406 aes ee ee ee 4.62 1987 405,000 330,675 
ID OWMCHEeMICAlM@me ra. sss es a ee cae 4.35 1988 240,000 161,252 
EMBRaAsomNatunaleGas) fee oe ee ee we 4.25) 1990 1,350,000 989,000 
TEC eS gs ce, en rn oc ae BA 3.80 1981 957,000 714,669 
inestonemlineng@mRUbDDEr | oe ghee es de 3.25-4.25 1977-88 3,361,000 2,458,302 
nueva tee (COnw 5) Maw. a es es ds es oc ie 5.50 1994 410,000 394,625 
Glenmore Distilleries (Conv-) ................. 4.75 1981 310,000 220,100 
GOOG Che DOE tees: eA nhs eee ee 462 1985 648,000 495,781 
Goodyeanmiinesece Rubber ua ee 8.60 1995 270,000 270,000 
Great Northern Nekoosa (Conv.) .............. 4.25 1991 357,000 319,515 
HelmerichmaaLaynes (Conve) erste. eee 5.00 1987 421,000 298,910 
Kalandg Stee leek. 5 oe ee ee ee 3.50-4.37 1981-87 2,457,000 1,839,345 
VonesuocsleaughiinsStecli eee | ea ee ee. 5.00 1991 1,688,000 1,351,027 
Kimberly-Glank@ pea. «cee. eae. i Tee eric, ma fs 3.75 1983 290,000 215,450 
Kar ahicome sor. Wee es eter eo ame ON BN 4.37 1992 180,000 123,075 
WonesstaraG@emente(Convs)™.. 2.22.52 sn yn. oo: Sale 993 189,000 180,022 
Howensteime (Me) & Sons) 4.0 90s ss Bee ee: 4.37 1981 174,000 128,760 
Wey KeSaYOUNEStOW Min etn ees a ee ee es ee 4.50 1990 115,000 84,665 
Marathon © iliger Wee 4 ets on wi eee oa re re. Ss 4.37 1987 423,000 317,806 
Meade Corp eee eo ae neon bale ost 4.37 1983 900,000 682,642 
INationalu@ashwResistemme. en se ee ea 4.37-4.75 1985-87 3,375,000 2,639,789 
INationaleSteelmee wets. v.65 cis ths Mea ec ie 3.87-8.00 1986-95 1,457,000 1,264,648 
Ordene(Conys wet sos ee es ee a 5.00 1993 308,000 184,800 
Penn-Dixie Cement (Conv.) ................... 5.00 1982 450,000 308,813 
Princeton Chemical Research (Conv.) .......... 5.00 1975 501,000 400,000 
TRA GAR ie rrr etre 58'S OR MEN Me eB oy 4.50 1992 25,000 25,000 
RAIStONMPUTIN Ape te ck a ks) eee Re 4.37 1988 625,000 478,125 
IReevesm Brothers (@onv:)) 39 ee ee ee 4.00 1991 113,000 78,252 
Repuplicsstec lees. 6 8c 1 heer me SAG ee oe 4.37 1985 2,153,000 LES 755255 
ReynoldsiMetalsn(Convs)) 8 eo ee 4.50 1991 1,042,000 1,010,740 
SeagramadWosephiels)) cw SONSe essa. ee ee ce . 4.25 1983 891,000 648,019 
SHITE @ii1aey meee ces ere ress 4.62 1986 2,213,000 1,707,510 
Sinclair dO il paren ch ee os ene 4.60 1988 2,871,000 2,180,359 
SolamBasiceIndustniess (Conva)) e207. .-s0er ee 4.50 1992 96,000 64,320 
StandardiOisCononindianaye 4. een ae 4.50 1983 871,000 635,830 
Standarde@ilvofs@alitomia ...4.4.4..0) 55506 | 4.37 1983 200,000 142,588 
Standardmrackacinca(@Onvs)) ys) eas oe ee 5.25. 1990 960,000 623,880 
Stautterm@hemicalusme fer «en ee a eo 4.50 1989 568,000 439,677 
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UNITED STATES DOLLAR SECURITIES continued 


INDUSTRIAL BONDS (cont'd) 


Sun Oil 
Sundstrand (Conv.) 
Sunray D X Oil 
Superior [OU Pees ee) (ot ee ee ern 
Wnimedy (Conve) Wee aa ae ee ee ee 
United Merchants & Manufacturers (Conv.) 
United States Smelting, Refining & Mining (Conv.) 
Wnited:StatestSteclyae is eee reer ce 
U.S. Plywood Champion Papers 


REALTY BONDS 
Kaufman & Broad 


FINANCE BONDS 


Bankers Trust (N.Y.) 
Beneficial Finance 
Calvary: Hospital ye e-<,- 5: ee et Ce oe 
Chasen Vianhattane sankey... ee ee 
Chase Manhattan Bank (Conv.) 
Crocker Citizens National Bank 
Manufacturers National Bank of Detroit (Conv.) 


DIOCESAN & RELIGIOUS ORDER BONDS 


Baptist Hospital of Miami 
Diocese of Rapid City, S.D. 
Dominican Sisters of Washington .............. 
Evangelical Covenant Church of Chicago, TIIl. 
Evangelical Hospital Assoc. of Chicago 
irs: Baptist: Churchyof«Garlandiaa. eae 
First Church Financing Corp. of America 
First Methodist Church of Dallas 
Holy Cross Hospital (Gtd. Sisters of Holy Cross) 
Hospital of Sisters of the Poor of St. Francis .... 
Little; Com OreVialyetlOSsp ital eee ere er 
Littlei€os of Mary. ehorrances, Calm en 
Lutheran Charities Assoc. of St. Louis .......... 
Lutheran Hospital Society of Southern California 
Mercy Hospital as Wirbandye ll] ae eens 
Oak Ridge Hospital of the Methodist Church .... 
Oklahoma Baptist University of. ee. 0s 
Presbyterian Intercommunity Hospital .......... 
Presbyterian Ministries (Gtd. Washington Synod) 
Queen of Valley Hospital 

(Gtd. Sisters of Heart of Mary) ............. 
Roman Catholic Bishop of Youngstown 
Shrine of Our Lady of La Salette 
Sisters of Mercy of Colorado 
Sisters of St. Joseph of Tipton 
Sisters of St. Joseph of Wichita St. Rose Hospital 
South Georgia Methodist Nursing Home 
Springfield Baptist Hospital 
St. Barnabas Hospital 
St. Francis Hospital & School of Nursing 
St. Francis Hospital, Milwaukee 
SiaOhniseH Ospitalss HaLcOnmINe > are nee 
St. Joseph’s Hospital, Paterson, N.J. 
St. Joseph’s Hospital, Superior, Wis. 
Sta luke:smhospitalaals Olseut) yaa Seen 
United Lutheran Program for the Aging ........ 
Washington Synod of the Presbyterian Church .. 
Wesley Woods Methodist Nursing Home 
West Suburban Hospital Assoc. 


TOTAL UNITED STATES DOLLAR BONDS 
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Int. Rate 


4.62 
5.00 


6.00 


5.75-5.85 


5.50 
4.00 


Maturity 


1990 
1993 
1987 
1981 
1976 
1990 
1993 
1983-86 
1990 


1995 


1988 
1988 
1971 
1990 
1993 
1989 
1994 


1973-75 
1975-76 
1983-83 
1982-85 
1972-75 
1974-78 
1979 

1975 

1981-82 
1979-81 
1971-74 
1972-75 
1971 

1972-75 
1975-76 
1973-76 
1971-77 
1978 

1971-75 


1975-77 
1971 

1976 

1979-82 
1971-72 
1972-76 
1977-78 
1974-76 
1971-72 
1981-85 
1971-72 
1981-83 
1981-85 
1971-76 
1975-77 
1973-74 
1971-75 
1973-78 
1971-73 


Par Value Book Value 
$ 1,897,000 $ 1,462,531 
579,000 579,000 
785,000 583,918 
8,011,000 6,132,400 
500,000 450,000 
1,018,000 850,030 
925,000 647,500 
20,261,000 14,992,421 
370,000 273,526 


$121,821,000 


$ 93,767,195 


$ 115,000 $ 115,000 
$ 5,741,000 $ 4,041,471 
100,000 19,250 
115,000 101,200 
9,220,000 7,169,421 
329,000 3225724 
2,167,000 1,546,817 
170,000 153,000 


$ 17,842,000 


$ 13,413,880 


$ 150,000 §$ 144,000 
200,000 184,000 
200,000 176,000 
355,000 301,750 
175,000 169,750 
200,000 182,000 
500,000 430,000 
100,000 94,000 
350,000 315,000 
150,000 132,000 
250,000 230,000 
100,000 93,500 
198,000 182,160 
750,000 697,500 
400,000 368,000 
150,000 140,200 
309,000 286,840 
300,000 270,000 
150,000 142,500 
345,000 317,400 
125,000 110,312 
118,000 108,560 
250,000 227,500 
190,000 171,862 
200,000 188,500 
165,000 148,500 
150,000 142,500 
185,000 175,750 
500,000 420,000 
140,000 1195175 
100,000 83,000 
200,000 166,000 
285,000 265,050 
150,000 139,500 

22,000 20,460 
180,500 171,367 
160,000 146,200 

65,000 61,750 

$— 8,517,500 “$ 17,722,586 


$362,061,000 


$280,615,563 


UNITED STATES DOLLAR SECURITIES continued 


STOCKS — PREFERRED — PUBLIC UTILITY Div. Rate 


PMADAMAmeOWEL: Gaerne. oe, Oe EA 
PMAwamn aa LOW Clemens A Peek 
AIMenicanmwateneW Orks. (Conve)... 08s5...555- 
Baltimores Gas Electhica......... 48. ses 
Baltimore Gas & Electric (Conv.) ............. 
BOSTON E GISON ME a ree ee ray. 6 os Sc. 5 Ae os es 
BOSEOn EE GISOU Mews 0 es ioc ls es 
I OSCONMECISONW: Paul. eet. oe ee eae. 
Central Maine Power 
Colorado Interstate 

Coloradon Interstates ses dec cond Bl es 
Commonwealth Telephone (Pa.) 
Connecticut Light & Power 
Connecticut Light & Power 
Connecticut Light & Power 
Connecticut Light & Power 
GonsolMEdisoniCowotmNuvieu.. ... 55580 ods sae 
Consoleedison CoO nmOteNayY. Co 2. 21) Wee ok ene 
Consolmedison Co, Of INEY2 DD: = 2.2 
@onsoleedison Co: OfUNEYASE, 23... week... 
Consumers Power 
WoOnsuiINnersa LOWE noe ho cnlinene le ol be 
DallaseRowern&, Lightewwe... o.oo. eee ae 
DallassRowercebichteye,.-.1 0... 0m oe... 
DEtROltmEGIsSOn  (CONnVa)iNs........7,5 08h oss: 
PD UKM OW ET 8:0 MOOR Ra eins ols a. Ree 
IDukemePowers(Conv:) @edaee . oc eo 5s Se ke be 
IOWKeEMROWer on: ie eek a en es 
DUKeCMROWCLE ers crn a a Ge 
Dtlee seme OM taps eet, A es Re Sle Gok 
Duquesnemeicht, 9. eee a ee cc og 
RlOnMGaBeOWCIer Ge Cree he. 6 ee A cle Da 
LOI ARE OWClatee oo cs ke RE Bl on He 
iondagsPower-& Light@ 2. 9... .5 03). gee eo. 
General Telephone & Electronics (Conv.) ....... 
GulfaeStates, Weilities: oe oeetice. cco ns ees fee ne 
GutieStates) Wtilittess see. Seas See we 
PLORO UME GAS wet eee nl eae og ac 
ELOUSLON MEI htineré: POWehees 29.40) eee 
MH NOISm ROW Co be he ot ee ed oc he | Me tata 0 
hilitoism POWeLU A we eis 2 ue eee ae 
NIMOISMR OWES etic, erties cs eas Re ee 
IN OISMROW Erno tn en ee a Rt se eae 
HUTMOISME OWE Tete a. ae a ee 
iansasmCityehOwelrcmetoht sn een eae 
KansaseCitvyar ower webight.. -— 5. eee ee oe 
iKansasm City shOwel & (eight. ean see 
Kansasm City ee Owe reel meer 
ongelsland@icighting ee men ee 
Woursianaseower oc, Lights me... 142s ce oe 
Houisianaseowel.« Lightes. ...04.. 5: ee 
HoOusianashOwer o&Lighte ee. 9. (6s eee 
Montana-Dakota, Utilities 4........-0eee  o-.s- 
iINarraransett Ee leCtliC Wet k a. 4. oan ee eee 
INortherne ilinoisnGasieeer (oe eee 
INogthermelndiana Re Smee sere. ok us A oe ae 
Northern Indiana, Pe Smee 6. ae ee ee 
INorthernastates: “POWeiMNtt 82 te eae 
INOTthermaStatespeOWetee es. . cum. See: Grune 
OOREGISON Gee wee ee is A ees 
OhionPOWe tee ek) CR eee 
@HiORPOWetie ce Ae es ee Set 
OHiORROWeTa oe es re 
Racihicn GaseQmE \ECLiI CMa G4 csiek eel ae 
RaciticnGaseoab lecthicueaetic so. oe ane ee 
Raciticn Gast a PleCtricme ae af ee ao tecncy. 
RanhandlesHastern™ Pipes Wine!) wee 
Rennsyivaniage lectricuamm ete clr eis: bene ear: 
Rennsvivanian eb lectnicammmee . 6 nar ty eee wae 
Podadeipnian piecttic Gel hon: 22... Oe oe res 


4.52 
4.64 
4.10 
5.40 
6.50 
4.25 
4.78 
8.88 
4.60 
5.35 
5.50 
4.75 
1.90 
2.04 
2.20 
2.06 
5.25 
4.65 
4.65 
5.75 
4.16 
4.52 
4.00 
4.24 
5.50 
8.70 
6.75 
oe) 
6.72 
4.10 
4.15 
8.80 
4.40 
4.50 
5.35 
4.20 
5.08 
4.90 
6.72 
4.08 
4.20 
4.26 
4.42 
4.70 
4.00 
4.20 
4.35 
4.50 
4.35 
4.16 
4.44 
5.16 
4.70 
4.64 
4.48 
4.22 
4.50 
4.10 
4.11 
4.44 
4.08 
4.20 
4.40 
4.36 
4.50 
4.80 
4.64 
4.05 
4.60 
3.80 


No. of Shares 


1,800 


Book Value 


$ 


124,153 
475,484 
257,295 
481,075 
131,750 
626,987 

74,171 
101,600 
3,400 
722,586 
455,455 
345,800 
472,988 
300,137 
337,937 
162,179 
187,000 
379,054 

1,623,709 
851,908 
545,541 

95,000 
376,445 
951,692 
475,978 
945,000 

1,300,000 
742,172 
164,163 
205,913 

93,100 
555,000 

94,346 
367,250 

37,500 
241,109 
146,642 
263,500 
159,481 
562,088 

51,326 
421,948 
415,537 

78,501 
101,049 

26,687 
149,592 

69,000 
825,780 
278,900 
207,059 

15,800 
191,700 
1122752 
862,775 
539,625 

78,300 
897,843 
831,350 
648,996 
321,850 

47,550 
390,440 
116,780 

55,650 

93,365 
865,699 
109,517 
750,864 
520,300 
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UNITED STATES DOLLAR SECURITIES continued 


STOCKS—PREFERRED PUBLIC UTILITY (contd) Div. Rate No. of Shares Book Value 
Philadelphia ..Electric-#va...2 0 oe eee 4.30 10,000 $ 626,551 
Philadelphia Electric =e ane 4.68 11,800 887,100 
Philadelphia “Electric- te. -. oso eee ee 7.00 7,940 794,000 
Philadelphiaw Electric uta tee 8.75 10,200 1,020,000 
PublicuserviceyCo:.0f Colorado eee 4.64 2,630 191,196 
Public Service Co. of Colorado ................ 4.90 2,995 229,749 
Public: ServicesElectricn&caGasee eee eee 4.08 4,800 303,988 
Publicy services ElectticeéaGasee 1). ee ee: 4.18 5,250 324,241 
Public=Services Blectriceaé Gas...) Gen ee. 4.30 16,650 955,694 
Puget Sound sPowerscpeicnt 0.4 4.84 2,000 147,000 
SouthemsGalitorniayEdisoneass2) ee eee ee 4.08 18,100 289,233 
Southern: @aliformay Edison.) ae eee 4.24 16,750 274,086 
BPENNE COW ae eon oka ey ee wae 4.10 9,670 762,958 
ALENNECO™ Fy Se Ree es ER es i ae ee 4.25 2,647 213,062 
FRENNe COs = ye a ee ee 4.60 1S 57 896,736 
TENE COs sea rca ae Ce ee eee 4.64 3,017 242,623 
PPennecOn Ae htc ee ee ee 4.65 560 45,765 
MPENTIECO Baas RRA Re oO aie eee ee 4.90 7,598 532,856 
ennecOanete ee. Seer ae oe er eee 5.04 4,045 295,285 
SPenne Co Meee o.oo es oo ee ee 5.24 11,340 850,319 
Mexas Easterns iransmission eee ee S572 4,135 330,800 
wWhexas@EastenmmransmissiOn an eee 5.60 2,105 168,400 
TexaseelectricsService peer eo 4.00 4,040 260,643 
MexaswElectrics Seiviccareen ei nee ene ne 4.64 3,624 259,548 
Wlexas = Plectric 2 SelviCemeeey arieeee ae ae ee re 8.92 400 40,545 
MlexasePowerrc& a ich tee ere eee: 4.00 7,385 447,527 
MexassPower-osichteeeee ee eee © 4.44 22,900 1,614,081 
Texas PPOWetc Lighter eee ee 4.76 8,500 $17,750 
Mexass Powers é. bight wee hee ee ee 7.80 650 60,450 
‘ToledowEdisongs: 2 ey eee). ee see 4.25 2,310 150,150 
Transcontinental Gas Pipe Line ................ 5.26 6,100 462,600 
Transcontinental (Gas Ripe, kines.) 5.60 S55 692,955 
Mranswesternebipes loinc wera ere ore 5.50 27,000 1,944,000 
Trunkline:Gaseueast a eee ee oe 4.75 6,000 429,000 
shrunklinesGasens ee eee eats ee ee oer 5), 115) 3,664 287,624 
Union yPlectricw ¢ eect iae ete ee ee ae ee 4.00 11,270 721,130 
Wnion Blectricy 46n ae ee ae eens: 4.56 7,245 447,983 
UWUnronsElectrictel. yee hoe at eee eee aS 8.00 370 34,270 
United SAins Lines eee ee ee eee ee ee 5.50 11,769 865,287 
MirciniasE lectricaéa ROWCiE een) eee ee 8.84 5,050 505,000 
Miromias blectricr ce ROWe len nee re 4.04 5,650 339,075 
Virginia ElectricscsPOWeCima aan eee 4.12 9,390 $91,131 
Virginia BlectricaasLOweie ee en 4.20 12,669 819,836 
MirsiniasElectriciaeLowele saat ae = 4.80 4,400 283,875 
WashinetonnG ase etc aaa inr nn ere ren 4.80 4,850 349,200 
WisconsineElectnics Powel eee eee 8.90 1,300 130,000 


$ 49,148,425 
STOCKS — PREFERRED — INDUSTRIAL 


AumintimsCowolwAmMen Came at ae ee 3.75 19,285 $ 1,200,796 
TaN) A ac Re RD MRO tir)” Rives teria. 5 <1. Rene 3.90 4,885 327,982 
AtlantictRichfield. ex ewe tn or ee 37/5 21,310 1,309,807 
Bendix) |(CConva)ites® eee oe eee ee 3.00 15,000 947,500 
Carrier: Corp cn) ee ee es 4.50 23,120 942,070 
Gelaneses@ orp ae eee ee ee eee 4.50 37,700 2,676,700 
Cleveland Gliffcalrone=eie ee ees ee 4.50 20,533 1,560,508 
ContinentalzOie(Conva)aee eee 2.00 3,100 112,691 
DiamondeShamrocks (Conv) see 1.20 50,000 756,250 
ESI DucPont ker oe eee ee Ss ee 3.50 4,025 247,598 
BSS DUS Ponte ney eee ee Re yl ty 4.50 3,200 237,663 
Rood PRairc Stores ere ee ee ae 4.20 3,960 296,500 
General@ Motors ee ee ee eee ee 3.75 16,300 1,058,960 
General ® Motots sc. Pentecost a 5.00 6,400 463,930 
Houdaillesindustricsieerea ee ee 2S) 4,000 128,000 
Ideal@Basicsindustricss (Conva) ae eee 4.75 8,000 571,106 
International Minerals & Chemical ............. 4.00 18,200 1,125,193 
IntemationalePaperessewm es eee 4.00 4,000 279,546 
Iinterpacem((CONnVs) eesti ss eee ees ee 5.00 11,700 671,431 
aisereAluminumsés Chemicalae ae se 4.75 48,400 1,910,478 
aise Gementij Gy, psume( Cony.) era 5.00 2,140 45,841 
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STOCKS—PREFERRED—INDUSTRIAL (cont'd) Div. Rate No. of Shares Book Value 
KGODDCTSMEET TREE ett as one ny ae oy aoe. 4.00 4,150 $ 269,880 
Hearsiesler (Conv) ie et encc ccs ee ey ne IDS) 11,400 453,144 
Libbey Owens Ford A (Conv.) ................ 4.75 5,000 338,186 
Meade Onpsu(COnV..)) Merete on bss | oh sane odes 2.80 11,300 437,600 
MelwillesShoes Bigt.  e te leans 4.00 11,620 776,689 
INational Distillers (Chemical. —. 5... 2.24..454: 4.25 58,900 4,005,412 
National Distillers Chemical .-..2....45......-- 4.50 45,100 1,646,446 
ROBERN AC Viti oe. ee eee ira ns We he 4.25 410 27,958 
LUCY oo 2078 2 6 Rn RL 9 ce nn na 4.00 6,100 475,169 
RevnoldsmVictalsuc 1 stettet se ee oe ween oes 4.75 41,300 1,668,026 
Reynolds Metals, (Conva)). . eae el a 4.50 11,700 1,095,120 
Scovill Manufacturing (Conv.) ................ 2.50 3,796 167,934 
Standard @il Co. of Ohiows,.. nd Anz dence eee Bo) 8,100 533,416 
SUMO MMm (CONV. 5 6 eas nd ee Doe Des 15,000 717,912 
TRINA se alia or a 4.00 190 13,140 
U.S. Plywood Champion, Champion Papers ...... 5.50 2,740 221,650 
WnronnOlnot Calit. (Conv, 4204s an ee 2.50 17,500 1,161,675 
Westinghouse: bleCtriCunsya. cd! woos cules cs ee 3.80 23,250 1,534,500 

$ 32,414,407 

STOCKS — COMMON No. of Shares Book Value 
COTS USS eer eee a er 10,000 $ 124,870 
ANP IRGCUYSTTO I "2 oe ene een a nee te 138,000 3591/25075 
PERE MIE, |, EG Sp rere eS ens dob hn AGA Lhwsd a bnck a nen 25,000 826,765 
Luh ES eo en a a, i err, 2 7,800 293,269 
PAICAMMPANUTINIEIUIIN: Bee ee Re Pere Bien es ash oe $1,500 1,212,748 
PU MIM BEDLON ANCE: hie cos abs ec Shes hb as Bap en head Eben 19,125 485,483 
PATTIDACMING Ami See tee EE Ok el ee 92,800 1,100,634 
Puerericatm beh. ca lelegraph) «3. ccc ser viv eo son ne bee 36,000 1,723,194 

LE a a Obie e OU cae Cpe ene re ne OE ne eg Ae 54,000 1,288,577 
ANP, a9 oP BLO e erate th OL nah RA ee ee ee A 32,000 640,341 
ANtilensy (Chater fee Pe ay hed ee) i eae 55,100 1,163,987 
eRe ML OOIS sg 86 on bor tos. thn SA nn ies, ho 52,400 1,206,604 
BavembmanbentabrikeneAG, . eeswer eeee ee ee 332 9,144 
IRSINGIDS oy co ae tg Or oie eee te ee es 50,000 1,646,878 
IBCENC VM NOLOMPENREN NS fa nt) We i eee. Oke ee ee 35,000 267,123 
SAuOUMO Orbe. Wn tens Werte Bl uke 66 Su bw ies nce se 12,000 461,014 
San one | ESOUpme nae bs ot Ee ce wc Ae es ase Re 47,600 839,722 
Canbornunduinersas See J eh OL Ware os a oy ee 26,200 1,337,458 
RO as OIOMESOATK PAM S ities d th Gan ae Aone es we 30,000 834,047 
DEMIE LEONG NAN WO or Shei cies WBE Sue ove Ee bere 11,220 285,345 
Cinic tt PECADO Vag eo eine eee SEE i, ete Galera a Oe 80,500 824,022 
Conunental Copreri& toteeliee’ <<. -.  o.4. ke bain Ah) oe 32,000 344,000 
GoppenweldeStec lie Jeers peat < Vinten 1 ba eee os fae 91,821 1,465,135 
Crowne Gorkeee Seale jee bok ee ace ha or on een Ret ee 99,900 1,374,261 
ID reSSermerera sy care Ak FRA te BN dees 27,000 813,007 
EES 25 re RANE Ce ee er By sees 124,800 1,283,097 
HOOdsE Alb SLOreSwraore). wk Pe ee a ee Ae 30,100 684,074 
Generale Molorsweeyy & etn tees Aes Soe ees a 15,000 1,195,154 
GrandmO Monee ce Shack aed ds eet ce ae ee 32,000 912,859 
Gt iG er Bee eo es oe at ey poche 2 44,000 1,272,991 
ATR OMPOWE tare es pee ey Sh Ps. heed A Ain, cote ee 15,000 512,037 
intesnationalm@Nickela(Ganada))imeem a. 6) oo eee ees: 28,000 1,080,975 
IntemnatonamUitiitiesta s5.8. oe err 5,000 219,060 
KatsersAlumimnumsa Chemical 5-44 ae eee eee eee 29,000 1,118,348 
KAWECKIMBDECLY CO Pee. ee pane Bue ae ariel hac ec rcmee ene aa ae 52,015 esl 
ODD TSH ne ee eae ta ah Pe ot Bre Bre ote 40,000 976,498 
Macbdauity: Manacement fof e ee pes fen ante 150 296,500 
Matinee Niidlandebanksea., omen amy eet ree Aaa 28,800 690,945 
McNeil: Corp eet 55. occ =e SEN IRs wes» a baci nw bse ais 19,800 394,960 
MMOnSanto” eee, oe fac ke nee 6 oe aer adds hes A 23,500 790,187 
INIQOTERC OLD eens he rane ee Sep ioe ee Heian 4 40,000 486,889 
Nationals Airlinesaey 242). 45,5 Seo RR cece eee ee ee 43,000 1,269,905 
INGLUsate se XPIOTALIONS) so. car a) 8 creer 3 30,000 530,908 
INOnHWeSte ANnIINGS Mt 8.. 42 orien cee es ui ets a ohare 25,000 500,016 
OJ EG Winger ty ono ci ean re er.) Re - eye 20,000 1 
Bins Peirolcuminn: 4 cure Rte eee in art a bes 43,342 37211 
RCAC ee OE nc ere EEO Cl ao seen 74,000 2,355,099 
IRENUDHCe SICeI ME EEne 5-13) on. Sees PERS Fs nae es 38,000 1,627,192 
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STOCKS — COMMON (cont’d) No. of Shares Book Value 
Reynoldse Metals a Wea fe. 6 od Meh ee oo ee eee 35,000 $ 774,070 
SeaboardeC@oaste lines Inaustricsms aaa tare ae 40,000 1,567,937 
SolatBasiccIndustries tawe.c eo ee ee ee ee 64,000 1,135,339 
Standard#Oil) Goofs California ee ee 42,000 2,770,753 
Stokely: VansGamip © wai bt ot so) See ee 35,000 879,959 
SupermarketssGeneral (reer ee ee eee 8,600 258,836 
SWanke tee) EN ear RES co Ao a AC oe eee ee On 6,700 126,342 
TT EXACO] ies ee ee nee tet es a cea ee ee 11,500 379,145 
U:S-sSmelting) 5. shea a A a ee 20,600 700,271 
Wnited PAircraliners..Sate ee erst eee eae es Ge eee 27,000 1,153,044 
WniversaltOnue@Productsaews: 440 eee oe eee 9,300 266,424 
Vornado? Bits She eli oe Rl i ee nee 131,799 2,215,374 
Western Union: Int'l). ea ec a ere ee eee 10,000 454,703 
Zenith,-Radid: <a eee Oe eee 29,000 1,133,174 

$58,402,811 

WARRANTS Warrants Book Value 
American del, & Tel. 2 2 O04 tae ee es ae 24,000 $ 218,500 
BASEZAA Gis tee oh eA eo ei eee ee Ore one 780 1 
BayenebarbentabrikenwA Gia) seen ee 175 0 
Greyhound yy yeah ee hea One ea et otean ies he ee 2,200 1 
Gulf eaWesterns InduUstricsme ae eee ee eee 1,000 1 
OLDRT OWI 5 6 em eat eg ces oh ee 40,000 1 
Siemens@AG . ,.o6 Saar wets re ee ore 200 1 
Teledyiiedpyeile cea es Ss ee oe ee ee 200 1 
USS 8Smelting 5255 py pores ey eee ey Oe ean Aled eee 6,500 69,630 

$ 288,136 

RIGHTS Rights Book Value 
U.S A Binancial 20) apie tse ety eae. a 1,950 $ 1 

TOTAL UNITED STATES DOLLAR STOCKS $140,253,779 

TOTAL UNITED STATES DOLLAR SECURITIES $420,869,342 

EURODOLLAR SECURITIES 

Int.Rate Maturity Par Value Book Value 
AKzZ0™ (Gonvs)a ee. ee eee eae ee ome 4.75 1989 $ 119,000 $ 119,000 
Amax Holdings (Gtd. American Metal Climax 6.25 1982 100,000 90,125 
American Brands Overseas N.V. (Gtd. American 
Brands): eee eee et i ae 8.00 1981 400,000 394,000 
American Tobacco Int’l. (Gtd. American Tobacco) 
(GOnve ee eee ee ee eee 5.25 1988 200,000 199,950 
Amoco Int'l. Finance (Gtd. Standard Oil, Indiana) 
(EOnv A) age ey ere Vc, legs, eee 5.50 1984 500,000 500,000 
Apco Int'l. (Gtd. Apco Oil) (Conv.) ........... 6.00 1989 600,000 600,000 
Ashland Overseas Finance (Conv.) .......... 5.00 1988 200,000 200,000 


EURODOLLAR SECURITIES continued 


Int. Rate Maturity Par Value Book Value 


FAT Lass CODCORA D Bein eee oa tis a we a Bie 9.50 1985 $ 400,000 $ 395,000 
BASF Overzee N.V. 

(Gtd. Badiache Anilin & Sota Fabrik A.G.) ... 6.00 1980 260,000 260,000 
Bayer Int’l. Finance N.V. 

(Gigs Faroven Bayer Atkien) ...........2... 6.00 1981 175,000 174,130 
Beatrice Foods Overseas Finance 

(Gid@ Beatrice: Foods) “.234) 3 teens... 7.25 1990 180,000 180,000 
Cabot Int’l. Capital (Gtd. Cabot Corp.) ........ 9.50 1988 150,000 148,500 
Chesebrough Ponds Int’l. Capital 

(Gtd. Chesebrough Ponds) (Conv.) .......... 6.25 1984 525,000 525,000 
CompagnicsPechiney. = 4.,)5-- 545s. lee ase. 9.00 1985 165,000 164,175 
Continental Oil Int’. Finance (Gtd. Continental Oil) 9.50 1985 250,000 245,000 
Firestone Overseas Finance 

(Gids birestones Tire) (Conv) eae eee 5.00 1988 200,000 200,000 
General Foods Overseas 

(GidaGeneralsHoods) = (Convs) 2 4.62 1982 325,000 325,000 
Gulf & Western International N.V. 

(Gites Gulf Western) ee ae sh ae ee 6.50 1980 100,000 100,000 
ELAIIICLOSMO ES et: Pts Ses At ne ee ta Bie ke 9.50 1985 295,000 295,000 
Int'l. Utilities Overseas Capital (Gtd. Int'l. Utilities) 

(CON VA) Ie res. eee oe es 5.25 1986 315,000 315,000 
Int'l. Harvester Overseas (Gtd. Int’l. Harvester) 

CEONVE ee he ik ce Re ee ce ee Ls 5.00 1986 550,000 533,500 
I.T.T. Sheraton Finance (Gtd. I.T.T.) (Conv.) ... 6.50 1989 200,000 200,000 
Komatsu Manufacturing (Conv.) .............. 6.25 1984 250,000 250,000 
Marine Midland Overseas 

(Gtd. Marine Midland Bank) (Conv.) ....... 5.00 1988 325,000 320,625 
Miles Int'l. (Gtd. Miles Lab.) (Conv.) ......... 4.75 1993 200,000 200,000 
Mitchelin Int'l. Development N.V. 

(Gtd. Generale Mitchelin) .................. 6.00 1985 425,000 425,000 
MitsubIShie Ee lecthice(GOnv.)) 2... cs. eke ane 7.00 1985 150,000 150,000 
Wonsantominternationallmee fun. oe a eee $75, 1985 100,000 92,250 
Murphy Oil Int’l. Finance (Gtd. Murphy Oil) (Conv.) 5.00 1989 300,000 300,000 
Norwich Overseas (Gtd. Morton-Norwich 

BEOduUcts)e (COnvVe) ee ee eco ecare oem eries 4.75 1983 60,000 60,000 
Olivetti Int'l. S.A. (Gtd. C. Olivetti Int’l. S.A.) .. 9.50 1985 200,000 199,000 
Otis Elevator International Capital ............. Si) oS) 350,000 343,000 
Owens Illinois Overseas 

(Gtd. Owens Illinois) (Conv.) .............. 5.00 1977 200,000 200,000 
Philips Gloeilampenfabrieken (Conv.) .......... 4.75 1983 250,000 250,000 
Plywood Champion Int’l. (Gtd. U.S. Plywood 

@hampion)m(Conv.) ae eee re er 5.25 1983 100,000 100,000 
Siemens Western Finance 

(Gtd. Siemens Aktiengesellschaft) ........... Bo) AS) 200,000 198,500 
meledynes Inti (Gitdaileledyne)ier 9. ee ee 6.50 1983 200,000 200,000 
Texaco Operations (Europe) (Gtd. Texaco) (Conv.) 4.50 1988 200,000 199,961 
eoshiba B(GONVA) age cl ees a ee es 6.50 1985 100,000 93,500 
Transocean Gulf Oil (Gtd. Gulf Oil) ........... 8.00-9.00 1984-85 400,000 396,000 
WRWeOvetscass CapitaleyNsVen ee ese ee a2 OOS 250,000 224,375 
U.S. Financial Overseas N.V. (Gtd. US. Financial) 9.00 1982 195,000 194,999 
Walter Kidde Overseas Finance (Gtd. Walter Kidde) 

USNR) | Bann S44 Be oe ae Ores ms Meee 5.00 1989 257,000 257,000 
Warner-Lambert Int’l. Capital 

(Gtd. Warner-Lambert) (Conv.) ............. 4.25 1981 59,000 59,000 
W. R. Grace Overseas Development 

(GideaWieR a Gtace ete, ete ee ree. 5.75 1980 270,000 234,382 


$.011,250,000) $11,110,972 
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POUND STERLING SECURITIES 


GOVERNMENT AND GOVERNMENT GUARANTEED BONDS 


Int. Rate 
British Govertimentan ee ee ee eee 3.00-8.75 
OTHER COMMONWEALTH 
Australiagew 2G ep agate uta, os ns ee oe eee 5.50-6.00 
BarbadOs oi eee ee te ec See ee ae 6.00 
JAMAICA va eek eee Tots Oe ee ae oe 6.75-7.75 
Rhodesia: © oh n4 Wvp es ance i eRe ne oe 6.00 
INTERNATIONAL BANK 
Inter-American Development Bank ............. 5.50 
International Bank for Recon. & Dev. ........... 5.00 
MUNICIPAL BONDS 
United = Kun sdommee ee ee 
TRANSPORTATION BONDS 
Brtama® Tankers yey ce, eer ee ee 6.37 
Canadiana citi cay cil Wc Vartan 4.00 
Glyde, Chartermyewen. © 5.0 ea, ee, Te ne 6.37 
BET RS Tankersinvee lsc Se ree ee ee ae 6.75 
Jacobs: (Johnial. etches: 3 eee ee eee en 6.50 
Jacobs: é/Partnersiper. <3 ee cee 6.50 
New Brunswick Railway (Gtd. C.P.R.) ......... 4.00 
Ontario & Quebec Railway (Gtd. C.P.R.) ....... 5.00 
Radcliffe Tankers een 525.205 eee ee oe VS 
Tanker Charterweter <6.) .a08 eee ee. cae 6.50 
Mankship | Binances (UW. KS)) eee 62/5 
PUBLIC AUTHORITY BONDS 
PorwonlondoneAuthorityae a ee 3.50 
‘Frees*& HartlespoolsAuthority. . 7-1). 7904) ee Se) 
INDUSTRIAL BONDS 
Z-XCTOW ss CED DINCCTS) Maeeiewray oe are eet ee 6.00 
African Explosives & Chemical Ind. 
(Gid=DeBeers: Conse és1Cl) sane eee ee 4.50 
A can Aluminium a (URK) ane 10.50 
Alcan@industniesaecaen hoc 6.00 
Anslo=lransyaalelndayeee ee ee 6.50 
ASSOC= British hOOdS per sire ear ae eee ee VPS 
Assoc: Blectricaly secs. g\ic tet on a) mace che, pert ee ede 6.75 
IASSOCiated sn eINecehin Ome a een ee 11.00 
Associated Portland Cement Manufacturers ...... 10.25 
IAVESHITes VictaleeLOGUCtST erste natin 7.50 
Berger J ensolees NIChOlSOn sient ae en ee Tal 
Birtiel de yess) ee caine ee Fee ae a a 7.50 
Birmid-Qualcasts vases See ee te 7.50 
Bland gC) ONN)) session cee ni aren rte get ee, 5.50 
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Maturity Par Value Book Value 
1975-per. £41,597,485 £21,023,415 
1973-80 “&) 303,635— ae oe 03 
1973 25,000 24,880 
1976-79 150,000 141,918 
1981 25,000 7,000 
££) 15035635) 92432501 
1984 Ee 12,000 £ 10,268 
1982 231,000 186,373 
£ 243,000 £ 196,641 
1052633 98,861 
1971-84 £ 549,882 £ 548,258 
Perpetual 6,434,903 3,884,712 
1971-83 87,932 87,932 
1971-79 86,926 86,926 
1971-74 60,000 60,000 
1971-80 118,750 118,750 
Perpetual 60,800 35,091 
Perpetual 169,552 128,803 
1971-86 105,000 105,000 
1971-82 594,673 592,532 
1983 86,212 86,212 
£ 8,354,630 £ 5,734,216 
1975 Ze 64,500 £ 43,612 
1990 77,900 53,962 
eo l4 25400, 97,574 
1980 Ee Uh) €= 6,833 
1973 500,000 425,000 
1994 155,000 154,135 
1983 83,333 82,498 
1971-75 48,315 47,102 
1993 70,000 49,301 
1991 67,500 45,191 
1996 92,500 Dawid: 
1999 87,500 52,565 
1991 75,000 72,000 
1991 120,500 110,966 
1991 112,500 95,900 
1992 70,000 50,827 
1976 12,500 11,190 
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INDUSTRIAL BONDS (cont’d) 


Booth (James) Aluminium 
iBOwatclebapermeen. <n e aee,.) ee 
Bieitist ANNUITY oe. cs PR. = Dc ie ee 
British Leyland Motor 
ISTELISD MOXY OCla tee re de cat se do 
GISHM RC LLOICUINER rho teers nt net eae 
Brown & Polson (Gtd. Corn Products Refining) .. 
Brown) BLOSceAlbany Conv. ©... 265s. 2.... 
SUMMIT VESCOWEDDCS dais cbs eS vn bap Oke ves 
Caltex (U.K.) 
Re eG GMMR eS fos cee coda core ak es, yo ar 
omen tatiOnwem eer ttt ie te ens & Lion 
Chloride Electrical Storage 
(Chava: (Ge a LS ie ne lS rie a eel ee 
Clutsom Penn. International 
SON OCO Me cc ha biden ey on eee ee nase ines 
CONTACCMEER EE Ech cn eee ete 
(OUTAGE CONV tee treeless SO ee ea 
DeltawMVietalme ee dois. See ee 
EB ASCWOOGM CHES S)E <i. re RUN rte a leker ls hole o 
BilecincaluoaNviusicall Inds’ .5 4.226 see ae sso: 
EEMOLSMEC AI COR nas ar, ors do oo ee ogee ake 
PITODE AMM RNCRIICS eras: er ccs airs es hate tee 
Gabe BrittonigsSonss - 5. ts es le a 
GeneralmEleCtric. wee oii 2 ee ee Bl 
Guest Keen & Nettlefolds (U.K.) 

(Gtd. Guest Keen & Nettlefolds) ............ 
Flawtine(Convs), =. Sie ee i ewe rae 
Hepworth Ceramic Holdings (Conv.) .......... 
ELOUSCROLMIN CASCI: & hea ais eee aC Maen 
Imperiale Chemicale Industries...) 4-20). o. 
Branch iatmietal as oh RRR Be 8 Soe na a 
lmperialelooacco, Groups r =o.) eee 
International Distillers & Vintners ............. 
ental (GeOree ie) 4 a eles bc. MG gute sett 
Kirkstalll Forge Engineering ..:..............5.. 
WA POLle Meee i IN ns hae a ae 
MICAS (CLOSED): <5 5, MOM uc. sal rac ert 6 
Mithe roca lat tie. 2 Seema cs ce Linas Oy OO 
BORA CSTOUD oi) WOR os os ox Sel ee oo Le 


Murgatroyd’s Salt & Chemical 

NGide Bisonsscce Distillers) meses eee 
INGIWaiC Be SNOG Hs ik: ee eee ee le 
INiWwaraeelivasHoldings ses eo) 5 a ne 
Philips Finance (Gtd. Phillips N.V.) (Conv.) .... 
Phillips Patents), oe eee a lc eee ee ke rate 
Pirelli General Cable Works .............;..... 
Prinmar (Gtd. Electrical & Musical Ind.) ....... 
BEOCtOiLa Gambles (WK) ews: oe ee ee 
Ranke roanizatiOn we vemeneres oe es dee ev ab wale 
atiks Llovis »McDOuUgalLE as ac 6: ss dc ete es 
REGIEFISION Dis, OR ee kee ce Mensa 
Reeds international: -apemwaees so a cee cee 
ROW O(rCe mene to kr) ERO oh as art eA 
SINS UN GUStCICS + ets eI 8 ic eee de 
Stevinson Hardya. «cee Me On aoe 
SOMES LATE epee eek oR oe) eget ney Seas 
uhesBurtone Groups — eee es oa ee 
HORNE Ciricale aaa eee eos re eee 
bari lslevolomiay Ub Mtor oe tn oo cea opeouecaaves 
hurnereces Newall py amet: cit teh ue ee 
UW ra tetera cri ft ne Nr dak Shh ae oe 
United Shoe Machinery (Gtd. U.S.M.) ......... 
Watxhall Motors: 2.2 MN ose ison Pavan 
WolseleV-HuUches 0) a1 werermeer rs te 7. een ena a 


Int. Rate Maturity 
7.75 1991 
7.00 1992 
3.00 1988 
7.50 1992 
11.00 1992 
5.00 1978 
5.75-7.50 1971-90 
8.50 1995 
7.50 2004 
6.00 1976 
Uo 1997 
6.50-6.75 1971-82 
7.12 1990 
6.50 1976 
7.50 1991 
7.50-8.00 1993-94 
10.50 1995 
9.50 1995 
4.25-10.25 1976-99 
10.50 1999 
7.00 1992 
6.75 1990 
8.00 1982 
9.75 1995 
4.00 1980 
10.50 1995 
8.50 1993 
11.00 1976 
8.25 1998 
4.75-10.75 1974-96 
7.25-7.75 1991-93 
4.00-10.50 1974-95 
4.75 1975 
8.00 1993 
9.75 1996 
10.25 1999 
7.75 1988 
10.50 2000 
V2) 1991 
6.00 1981 
4.75 1971-74 
WS 1991 
7.25 1988 
6.50 1974 
Si5i/5) 1994 
6.62 1976 
7.00 1991 
7.00 1983 
ROU 1993 
5.00 1975-76 
5.75-6.00 1981-88 
5.50 1978 
6.75 1992 
5.00 1971 
6.00-10.75 1988 
7.00 1971-81 
6.25 1989 
6.50 1992 
6.50 1989 
« 10.25 1996 
9.10-10.75 1995-2000 
S615) 1988 
9.00 1982 
6.00 1977 
10.00 1995 


Par Value Book Value 


£ 50,000 £ 
70,000 
100,000 
65,000 
200,000 
43,000 
133,125 
50,000 
100,000 
50,000 
30,000 
117,500 
40,000 
50,000 
22,500 
200,000 
240,000 
75,000 
81,700 
50,000 
150,000 
42,500 
70,000 
50,000 
36,075 


150,000 
100,000 
16,000 
60,000 
663,000 
110,000 
290,000 
20,000 
100,000 
80,000 
50,000 
50,000 
40,500 
45,000 
40,000 
364,970 


100,000 
47,500 
4,100 
100,000 
50,000 
30,000 
185,625 
50,000 
185,000 
80,000 
54,500 
35,000 
5,000 
163,000 
167,025 
40,000 
25,000 
25,000 
20,000 
105,000 
25,000 
100,000 
50,000 
75,000 


49,000 
53,797 
64,537 
47,424 
50,168 
35,853 

132,546 
50,000 
73,883 
49,000 
20,898 
99,100 
28,152 
50,000 
22,050 

152,220 

240,000 
75,000 
81,337 
49,000 

103,155 
28,568 
70,000 
45,908 
24,624 


37,500 
100,000 
16,000 
47,046 
315,417 
79,683 
237,104 
15,732 
77,970 
78,687 
49,259 
37,965 
40,714 
38,047 
37,824 
340,267 


99,500 
46,573 
3,177 
100,000 
50,000 
20,805 
185,625 
49,750 
125,856 
59,729 
43,885 
23,226 
4,524 
129,124 
166,148 
25,420 
16,519 
16,442 
19,899 
45,091 
15,889 
85,025 
49,500 
75,000 


£7 ,519,7685 (ee 228,02 
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POUND STERLING SECURITIES continued 


REALTY BONDS 


Land Securities Investment Trust 
Metro Railway Surplus Land .................. 6.25-6.50 


Int. Rate 


‘Trust: House#Hortek..) 0.2 ee. ee ee ae 6.10 
FINANCE BONDS 
British American Tobacco Investments (Conv. ) 9.50 
British American Tobacco Investments .......... 10.50 
MISCELLANEOUS BONDS 
/NOAVEE MINEO! “SOUS 2G en scope au ve sarese Sy 7/5) 
Garvets (JZZAG Ro) hay aera Eee aee cen 9.00 
Charterhouse@Groupm ee 7.00 
Commonwealth Development Finance .......... 5.50-7.25 
Rindhormkinancemer. et) aie ree ee eee 8.50 
First) Nationale rinances(Conys) ee eee 8.00 
Industrial & Commercial Finance ............... 5.50 
InsurancemexXponeeb nan Come ee 6.50 
Lansing sBacnalla&Groupe ee ee ee 8.00 
Star (Great Britain) Holdings (Conv.) ......... 6.50 
SIOCkeExchangem leond Olesen ane US) 
lelephonem<aGeneralalinist aan mene 4.50 


TOTAL POUND STERLING BONDS 


STOCKS — PREFERRED 
Manufacturers Life Insurance (U.K.) 


STOCKS — COMMON 
Ada (Halifax) 
Aerialite:? fis ee, 3: 32 ee ee en eo ee 
Allied Breweries to6e: 2.5. auc e eee eee are eee 
Associated Portland Cement 
B H D Engineers 
Barclays’ Bankge ee. 46.8, ew fe ee 6. 
Barclayss SecuritieSige ces cet ee Ree ee ere ee 
Brierleys Supermarkets: | 4... ->.agere; pees 4 ee 
British American Tobacco 
British Petroleum 
British Shoe 
Brown. (lOnn) i edn at oe ae oS Cee ee 
Brown Bros. & Albany 
Burton ¢Groupie eke ys ah CR ned eae ee 
Coates caChemica le eroductsmea warn an tee 
Consolidated African Selection Trust 
Courage 
COuUrtAUTS a 2 6 bn 2 eee Sd oige t oN eran epee 
BlectnicvceMiusicaleindustrics ae nea ae arene er eae 
Felixstowe Dock and Railway 
RindhorneEinance me et ae eae 
First National Finance 
Foseco|gMinsep awe ces eee ee ent a a eee ee 
General Electric & English B 
Grand Metropolitan Hotels B 
Guinness (Arthur) & Sons 
Hawtin slndustricsmert tee. ee ere ee eee ee 
Hepworth Ceramic Holdings 
Hewden-Stuarteblanta ... 0c 9. mercer. ee ase ae ee 
Imperial Chemical Industries 
Imperial Tobacco Group 
Insurance Export Finance 
Kode International 
Maing JONNY AES One teers ts pret wenn, Aw de OL Cer, es eae 
Laing, John & Son A 
Lead Industries 
London & Northern Securities 
Lyle Shipping 
Lyons (J.) A 
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Maturity Par Value Book Value 
1997 £ 100,000 £ 80,693 
1991 80,000 50,644 
1988 180,000 120,539 
£ 360,000 £ 251,876 

1995 75,000 £ 75,000 
1995 133,500 133,500 
£ 208,500 £ 208,500 

1995 ge, 80,000 £ 79,599 
1993 50,000 50,000 
1991 70,000 48,335 
1986-88 70,500 68,728 
1991 40,000 40,000 
1980 50,000 50,000 
1982 25,000 24,375 
1978 80,054 80,054 
1991 100,000 100,000 
2003 75,000 75,000 
1995 50,000 35,402 
1983 25,000 20,250 
£715,554 (LE 67a 
£59,750,605 £34,644,149 

No. of Shares Book Value 
250,000 £ 250,000 
688,500 28, 98,882 
155,500 71,077 
90,000 70,566 
41,000 92,356 

90,000 188,379 

30,000 116,233 

41,386 33,109 
80,000 63,564 

21,000 124,845 
27,500 138,179 
50,000 64,247 

92,500 210,229 

20,000 20,853 
130,000 186,472 
320,000 142,929 
33,000 63,732 

90,000 74,663 
250,000 266,113 
57,500 138,376 
47,500 121,650 

7,500 6,937 

85,000 159,311 
125,000 214,767 
205,000 208,693 
150,000 164,381 
110,000 140,331 
181,500 60,944 
490,000 147,369 
125,000 77,047 
125,000 409,578 
112,500 84,514 

225 1 

37,500 44,218 
5,000 7,209 
20,000 27,566 
179,000 193,064 
210,000 169,860 
25,000 31,758 
57,500 210,117 


POUND STERLING SECURITIES continued 


STOCKS — COMMON (cont'd) No. of Shares Book Value 
hManutacturers -Lite- Insurance: (U.K:) =... e260 6. ceed anes 250,000 £ 200,000 
Math ere ccm Plattmeeteet.c: Ghras ogrt eet a fe gt ae ka. 210,000 158,074 
National ’@arbonisinga es see ne ees See ese 56,000 46,211 
INommandyElectrical Holdings 2... 5... y 0 eh baw ae cbs 20,000 11,957 
Nottingham Manufacturing M4556 6.00.0. .06. ee oe 10,000 24,396 
INOitinghane Manuracttring A 22... .65.4-408-.255+-0 0. 50,000 120,721 
INDIR RCACOCKamee: ae leer At UP REOw iy Sn alees adhd, kee 100,000 112,871 
Pa) eoteame Navigation 2.8.62 ke shh oo sie es ee 110,000 203,912 
REACHEVMELOPCLCVs ie ce a op et ae ne Recee ige 150,000 78,463 
LESSOR ee ee ide gi é Oe, eh ere 100,000 192,708 
KESSHECQVVAILELATYIN) ie cee rane ee es i eT ee 250,000 190,586 
IRGGLOKi IG FOUD Been ote es ge os Se lee eae nen, 142,500 98,642 
RiOMINtORZING te ane ce. seg, o> pee ted 80,000 126,306 
S CHAD OME CEEETCS Ei) tay memes Ome mets nin i Sek Meer 2. RE Re Be ry 200,000 163,171 
SClECHOMMEL GUST gy eee te eee, ny See a eas pe ne eee: 18,500 198,897 
SHAED CM VV Eee NO) rete Mer ors wes ac OP nil POMP EOS ocean, 70,000 46,779 
Sharpe Gy meine) i Acmiedy ce Namie oxo os Ss allel a wish -O ek eee 30,000 - 17,435 
ShellMbransportecp raging. Saevyen. e oe sa th eae ee we ees 45,000 84,060 
Slate rae Wal KereSecuritiesiea ys 25 < Sho ke hc te 95,000 248,686 
SCAG eariza 41 BSE - sg PRaaecimesaets Zale een mae bears 65,000 58,606 
Stams(Greate Britain)! Holdingsiy, 2) e205... (2 ..5) eee. weer 12,500 15,545 
StcelMNGTOUDMEAE te cree eit cI ik och wR oa: 175,000 145,375 
eRCR CCM MET Tt eee ae. ES ee Pe, 47,500 37,561 
SCAMMeEN MCC IMME Ist ton eee ee Ais ai te Sake ers eS aay ee ee 200,000 292,930 
MieSCORSLOLESPEIOLGIN GS 7 eos 32. Uv sh wk Ao is nee eee ends 341,250 29,308 
Mihorne Electrical Industries (454. .4.55.:48 one 1.) Jone ee 10,000 19,769 
mile versmemt ee are oe a ei REID Oo We ae 45,000 118,743 
WOiniv.crSa GG rindin Gs See ae. 5 8 ow ce eee es oes 150,000 194,095 
TAIDIIGRYGR Ot) Be os he a en cS ae gE 375,000 198,518 

£ 8,078,444 

TOTAL POUND STERLING SECURITIES £42,972,593 
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SOUTH AFRICAN RAND SECURITIES 


SOUTH AFRICAN GOVERNMENT Int. Rate Maturity 
BONDS xen Ee ic ee 5.00-6.50 1974-94 
SOUTH AFRICAN MUNICIPAL BONDS 
PUBLIC UTILITY BONDS 
South African Gas Dist. 
(GideSasole <a DiC) eee Are 6.50 1976-80 
PUBLIC AUTHORITY BONDS 
Electricity Supply Commission ......... 3.00 1974-91 
iRande Waters Board =n: ieee 4.62-5.62 1975-84 
INDUSTRIAL BONDS 
African Explosives & Chemical Industries 6.00 1984 
African "OXY senate ee S37 5) 995 
Beydlon? (lnes)) Ao NOUS oe sues ans ceees 8.25 1981 
Berge Rivermlextilesaa: erie a ere 8.00 1973-87 
Carzor Motor Holdings ee 8.50 1988 
Consolidated Stone Crushers 

(GtdeeRandieiMiines) mes nen eeenn 9.50 1974-78 
Currie s Motors (1946) eee ee 6.50-8.50 1971-88 
East Rand Engineering ............... 6.75 1974-83 
Galaxy Prop. (Gtd. S.A. Breweries) ... 9.50 1981-2000 
Imperial Chemical Ind. (S.A.) 

(Gtd. Imperial Chemical Ind.) ..... 6.00 1971-73 
Labor Construction (Pty.) ........... 8.50 1971-77 
Nasionale Misstowne (Edms) Beperk .. 7.00 1971-78 
National Chemical Products .......... 7.50 1971-85 
OS KR Bazaarseuee > Shee Cre ee eee 7.50-9.80 1972-91 
Pfizer Laboratories S.A. (Pty.) 

(Gtd. Pfizer & Pfizer S.A. (Pty.) ) .. 7.75 1971-85 
Plate Glass & Shatter Prufe Industry .. 7.00-8.50 1972-73 
Premier Metal Company of South Africa 8.50 1988 
IRGDOL Le Werth come are an Cone ang oe a 8.50 1972 
SIME anaeA chitenbe nc iments 10.50 1978-91 
South African Associate Newspapers .. 6.75 1971-86 
South African Board Mills ........... 6.00 1975 
South African Breweries ............. Sys) Ry 
South African Coal & Gas 

(Gtd. Industrial Development Corp.) . 7.50 1987 
South African Titan Products 

(Gtd. British Titan Products) ...... 6.00 1971-74 
Stellenbosch Farmers Wine Trust ..... 6.00 1971 
Ste wantsmocsLlOVdSm(S Ac)! serene 7.50 1975-84 
Suzmiansc (es) was Mahe, eens tee tae 7.75 1971-90 
Wiavesideac(Ptva)imipr se ret en ee 8.50 1971-87 
Wiggins Teape (Pty.) 

(Gtd. Wiggins Teape Ltd. of U.K.) .. 9.50 1981-85 
\isiibeinS. IMM SNS os ea ee can soe ess 6.00 1978 
Wire Industries Steel Prod. & Eng. .... 8.00 1978-87 
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SAR 3,995,131 


Book Value 
SAR 3,946,567 


SAR 3,801,980 


SAR 300,000 


SAR 3,693,985 


SAR 300,000 


SAR 10,495,200 
2,355,000 


SAR 10,196,147 
2,307,978 


SAR 12,850,200 


SAR 431,100 
1,000,000 
1,000,000 

50,000 
250,000 


450,000 
117,500 
30,000 
80,000 


600,000 
70,000 
80,000 

500,000 

575,000 


1,500,000 
410,400 
250,000 

1,000,000 

1,200,000 
110,000 
179,820 

44,000 


180,000 


57,142 
20,000 
125,000 
320,000 
620,000 


1,000,000 
51,800 
600,000 


SAR 12,504,125 


SAR = 431,100 
790,000 

970,267 

50,000 

245,000 


450,000 
117,499 
29,650 
76,000 


600,000 
70,000 
78,400 

500,000 

325,000 


1,500,000 
410,400 
245,000 
998,882 
500,000 
109,450 
171,992 

40,699 


172,125 


56,310 

19,075 
125,000 
320,000 
620,000 


1,000,000 
48,692 
574,500 


SAR 12,901,762 


SAR 11,645,041 


SOUTH AFRICAN RAND SECURITIES continued 


Int. Rate Maturity 


REALTY BONDS 
Amalgamated Hotels (Gtd. Standbank Dev. 
Castangm banks OftS-A)! of. e soos 8.25 1979-88 


FINANCE BONDS 


ANUS TIE TURE? JERS abe b ak Geodon oe 8.50 1983 
Edgars Stores 

(Gtd. Netherlandbank of S.A.) ..... 6.75-8.50 1971-75 
Koppel Engineering (Gtd. Goldfields 

IndixcsHambros, Bank) 27.45. ..- 10.00 1973 
Nefic (Gtd. Netherlands Bank of S.A.) Ss Sy? 
S.A. Permanent Bldg. Society ........ 7.00 1971 
Standard Bank Development 

(Gtd. Standard Bank S.A.) ........ 6.50 1975 
WantedeBuilding Society “220-4465 -5 WA SGV 

MISCELLANEOUS BONDS 

Edstaff (Gtd. Netherlands Bank of S.A.) 9.00 1971-74 
National Board of Executors ......... 11.00 1971 
RowemnsiceluebHoldings [ei ... 2.255. 8.00 1971-75 
BiOtcam Ol dings: vs: ewe eek wc aloe Ta 1976-80 


TOTAL SOUTH AFRICAN RAND BONDS 


STOCKS — COMMON 


Sir CANERO)XV OC IWME ic eR eI, ee A eee ee 
AN OPNMmerican Coral S:Ae 2) ee ee ee eee 
AnelOwAMenicanm industrial Ay as.) ses eee 
PXSCamPEIeCthicaSOUtN “ALTiCAgen ae 5.6: 45s eee ae ee ee 
BOnUsmimvestment Corp, Of;S-Aaee ee oe 
ConsolidatedeGlass« Workse 9.) 55... eee = So ee 
DelioseceAtlassCapco. (Rtys)e. «4. oer ene nc eee 
LENWSIOTED) . «yh ge eae eres ae Re a ee eae oo eters Oey ey ee 
RedenalemVivnboumbepelks omens 0 ere eer 
ederatedeStOresm. ce eee me eats ni re Gin eS he 
Gaydonrsouthern Holdings 2.9.5.5... .5. eee oo ee 
Generale Minincevehinances se. 0 ee ee ee ee 
ManulifemAccumulaton und me ae eee ee ee 
INICTKOm INVEStENIS Hla te ee Send wie Syn ae 
Natalk@onsolm Ind-sinvestmentsie,. 45. . 44a) eee 
Nationale Anralabackacin se aegert.. a Nae. ah eee 
Nationals Discount: HousevonovA. 224% 22-55-00) bee ese 
Normans Banks Gillis-\lasonueue eee en 
INoOrmanmBanksGilliss Mason Bess... 7.4458 eee ae 
ONkeeBazaarsy C1929"), Aree oN oc cscs ER RON LS eds 
Oticmelevatorse se ee ee ye rr OR heaca dn en eis 
Plate. Glass) ca Sshatterprute Industries 49... oe 
Rremiera MetalvotasS Au oer 8 fo) ein ein ah ee dec Be 
Re rriie rage VIII) Ome ey ee Be hh eR Rn fecha 
SrAue bulprceeaperslndustricswe weet en ees or 
Se AMPASSOCIatecmiINeEWSpaDelSmere criti wane an rene 
SO Ama LATING eee cee teen: Aa tee ae ete Pier 
SENthaACH ei) Mere. Ae ER Se os ho nh nel, athe Sete d a Suns 
StatrOrde Meyeremee ka: Grom ermmere tree eS Ceca ine hc cee eee Hide 
MOneaat Groupee Meee ee oes er MOAR Braet ee eth s b 
Witt Se Cire Pe re ote Ae ln etna ees eo noe A 
WOLDS 6 2B hI a ae ent RD ae Re sens MIC 
NVM SIR ELUIT) tn nee eee ane ectan eri at fa cee eae A es 


TOTAL SOUTH AFRICAN RAND STOCKS F 
TOTAL SOUTH AFRICAN RAND SECURITIES 


Par Value Book Value 
SAR 500,000 SAR 500,000 
SAR 130,000 SAR 130,000 

2,350,000 2,349,250 
400,000 400,000 
1,000 871 
150,000 145,500 
500,000 500,000 
350,000 339,500 
SAR 3,881,000 SAR 3,865,121 
SAR 1,300,000 SAR _ 1,300,000 
400,000 400,000 
150,000 148,629 
75,000 74,625 
SAR 1,925,000 SAR 1,923,254 
SAR 40,155,073 SAR 38,378,093 
No. of Shares Book Value 
75,000 SAR 100,330 
6,000 37,558 
4,100 23,709 
13,800 21,768 
77,200 49,245 
13,800 24,700 
10,000 10,000 
21,900 62,994 
6,900 Ws 
42,900 114,479 
27,500 237375) 
7,000 97,189 
111,556 95,719 
207,400 117,233 
39,000 125,259 
66,660 89,136 
7,500 37,500 
13,800 13,478 
27,200 19,646 
10,700 78,965 
5,000 15,195 
116,200 336,980 
70,000 65,578 
50,000 120,925 
30,800 70,668 
7,300 30,926 
44,100 76,270 
115,200 107,329 
61,700 102,605 
10,000 30,250 
65,896 37,729 
51,300 150,244 
38,400 49,761 


SAR 2,354,016 


SAR 40,732,109 
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OTHER STERLING AREA SECURITIES 


Canadian 
Dollar 
Int. Rate Maturity Par Value Book Value Equivalent 
East Caribbean Dollars 
Barbados)... - ee 3.25-7.75 1972-90 2,059,150 1,943,409 $ 1,049,442 
Guvand, Woke k ees eer 8 ae 6.00 1979 50,000 50,000 27,000 
StseVincents 7 .«..tee ee eee 3.50 1971-75 56,000 44,270 23,906 
Barbados Telephone) ~-.........:.. Te OOS 300,000 300,000 162,000 
Bulkeleyathactory meee eee 5.50 1976 8,800 6,494 3,507 
Barbados Light & Power........... 5.50 Preferred 1,432 Shs. 4,674 2,524 
Barbados Shipping & Trading ...... 6.00 bd 2,495 Shs. 8,605 4,647 
Baroadosmalelephone si tain 5.00 w 1,000 Shs. 2,958 1,597 
Barbados Light & Power .......... Common 16,484 Shs. 72,373 39,080 
Barbados Shipping & Trading ...... ¥ 215,501 Shs. 267,600 144,504 
Barbadossleléphone 45. ca 9,229 Shs. 25,740 13,900 
Caribee? Hotelst per ee eee 2 4,262 Shs. 27,262 14,721 
$ 1,486,828 
Australian Dollars 
Comalco seer tor eer eee 8.50 1990 60,000 60,000 $ 67,200 
ysach tm @Ohm)) an CAST.) senna 9.00 1995 100,000 100,000 112,000 
Myer Emporium aserieeaee aeeee 7.20 1980 60,000 Sey 62,476 
General Motors Acceptance Corp. of 
AUstse (Gtds GMAG) 7.05... 448 6.50-7.00 1971 1,000,000 1,000,000 1,120,000 
Australian Guarantee ............. Common 13,750 Shs. 26,570 29,758 
Bank of New South Wales ......... 2 10,000 Shs. 62,489 69,988 
Bramblesvs: ot eee, Ree ee 52 44,000 Shs. 91,320 102,278 
British Tobacco (Australia) ........ Es 15,000 Shs. 44,947 50,341 
Broken hill GP tyan eee eee ee ye 5,000 Shs. Tica, 86,769 
Carlton & United Breweries ........ " 20,000 Shs. 135299 82,095 
Carpenter W. R. Holdings .......... ie 15,000 Shs. 85-515) ER) LAL 
Comalcoweers ct iio teen ote 3 10,000 Shs. 39,239 43,948 
Conzinc Rio Tinto of Australia ..... ye 9,400 Shs. 129,373 144,898 
Dunlop; Australiage eee ee ae 2 30,000 Shs. 48,828 54,687 
Elder Smith Goldsbrough Mort. ..... MY 30,000 Shs. 74,744 83,713 
mail Buy om, os ae a ee eee cree Hs 24,000 Shs. 20,981 23,499 
Hooker ys ae See te eee ee HY 50,000 Shs. 56,456 63,231 
Jennings A. V. Ind. (Aust.) ......... a 46,200 Shs. 53,675 60,116 
MyersEmponumenee eee i 30,900 Shs. 119,719 134,085 
ING WSy mbes d eae at ey ae mi 23 10,000 Shs. 24,952 27,946 
Rekow Wallsendaaee eee mM 4,400 Shs. 47,154 52,812 
Thomas Nationwide Transport ...... 2 32,200 Shs. 68,653 76,892 
WW altOnsaes © a ee ee cee he ee ae 50,000 Shs. 51,825 58,044 
Western Australia Capital Investments es 200,000 Shs. 200,000 224,000 
WV estennmeVinin cee 2 8,000 Shs. 102,327 114,606 
Australian Guarantee 2.2. . 5.02... <> 2 1,320 Rts. 302 338 
$ 2,985,497 
Jamaican Dollars 
JAMAICA gree ae eee ON | eee rye eA 6.50-7.00 1976-89 1,630,000 1,544,178 $ 2,007,430 
Jamaica wands bonds see eee 6.50-8.00 1983-90 1,509,900 12753329 1,657,927 
Clarendon College (Gtd. Jamaica) 5.00 1971-75 12,500 1IES33 14,993 
Mannings School (Gtd. Jamaica) ... 5.00 1971-74 Ue PAV) 6,607 8,589 
New Kingston Hotel (Gtd. Jamaica) 7.00-8.00 1981-87 520,000 519,116 674,851 
Jamaica, Public=Setvice #24... 5.004. .50-7.00 1971-85 625,186 553,894 720,062 
Jamaica) Telephone) 72.5.5... 4... 6.00-7.50 1978-82 340,000 328,000 426,400 
Salada Foods Jamaica ............. 8.00 1987 62,000 60,382 78,497 
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OTHER STERLING AREA SECURITIES continued 


Canadian 
Dollar 
Int. Rate Maturity Par Value Book Value Equivalent 


Jamaican Dollars continued 


West Indies Pulp & Paper .......... 9.75 1980 50,000 50,000 65,000 
Pan Jamaican Investment Trust ..... 8.75 1983 30,000 29,700 38,610 
Medical Associates A. ............. 10.00 1982 35,000 35,000 45,500 
Medical Associates Conv. B ....... 10.00 1982 35,000 35,000 45,500 
Hardware & Lumber .............. 10.00 1987 25,000 20,670 26,871 
Jamaica Public Service ............. 5.00 Preferred 11,000 Shs. 12,685 16,491 
Jamaicas PublicsService 2.) .5....." 7.00 ee 7,200 Shs. 11,520 14,976 
Bank of Nova Scotia Jamaica ...... Common 10,000 Shs. 34,656 45,053 
Bryden & Evelyn Group ........... 3 20,000 Shs. 14,042 18,225 
Caribbean Cement ................ et 30,000 Shs. 29,440 38,272 
WesnoesmceGeddes: 6 cn ae ee e 20,000 Shs. 31,264 40,643 
Industrial Commercial Developments A 10,000 Shs. 11,705 (iS) 7219 
yamaicameloun Millse4.. ee. z 25,000 Shs. 33,602 43,683 
Wamaicaw Public Service 2). ..... 6.0. 8 270,000 Shs. 87,079 113,203 
Kingston Industrial Works ......... 4 25,000 Shs. 10,341 13,443 
New Kingston Hotel ...........°> ‘ 2,100 Shs. 26 34 
Westmindies. Glass: 22 ocean. 2 14,700 Shs. 34,476 44,819 
Western Terminals ............... a 41,000 Shs. 22,864 29,723 
$ 6,244,042 
Ceylon Rupees 
@evions Treasury Bill’. ...28h 289... - 1971 2,850,000 2,816,085 $ 506,895 
CCVIONUES PEE A on he area then Pie 3.00-9.00 1971-77 6,635,000 6,560,922 1,180,966 
Hong Kong & Shanghai Bank ...... 4.50-5.00 1971 3,250,000 3,250,000 531,000 
Cevionminvestment)).. 44 fea... .-- 7.50 1975-78 300,000 300,000 54,000 
$ 2,272,861 
Cyprus Pounds 
Cyprus Development Bank ......... Common 4,460 Shs. 29735 7,730 
East African Shillings 
IRC TIY cae ne Sc ols RR 3 5.50-6.50 1974-80 2,200,000 2089 751) $5 2925565 
INaITODIEm er te so ee ee ees 4.75-6.50 1974-78 1,100,000 1,091,560 152,818 
$ 445,384 
Rhodesian Dollars 
RN OCS lame eee ct, ER ee reins 3.50-6.00 1971-78 1,825,770 1,802,776 $ 2,523,887 
BUlaway Ove ment ee eee nae 3.25-5.50 1971-80 87,200 84,840 118,776 
SETI TT U0 Shag Rs SORE AR ce 3.25-5.77 1971-79 273,980 259,958 363,941 
Barries Stores (Pvt.) (Gtd. Nether- 
landss BankwoteS-As)) = 2) en . 6.75 1971-75 150,000 149,250 208,950 
Discount Co. of Rhodesia (Pvt.) .... Common 7,500 Shs. 4,250 5,950 
$ 3,221,504 
Zambian Kwacha rb ha 
LATIVOL ARTE RR ae oe oe Ne SPSS iS e/ileg/5) 507,600 507,006 $ 709,808 
Zambia Sugar (Gtd. Tate & Lyle) 
(EOony?) ee Res, es 8.50 1982-86 100,000 100,000 140,000 
$ 849,808 
TOTAL OTHER STERLING AREA SECURITIES $17,513,654 
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OTHER FOREIGN CURRENCY SECURITIES 


Canadian 
Dollar 
Int. Rate Maturity Par Value Book Value Equivalent 


Cuban Pesos 


GuUDds eas ee es eee ere eae 4.00-4.50 Perpetual 1,475,000 1,168,804 $ 292,201 
Dominican Pesos 
Banco de Credito (Gtd. Dom. Govt.) 5.00 1988 29,000 29,000 $ 29,000 
Banco Nacional de la Vivienda (Gtd. 
Dom: Govt) ae eee 5.00 1973-74 600 600 600 
$ 29,600 
Egyptian Pounds 
EGY Disa sR ease cot + ER 3.50-5.00 1972-73 423,030 313,556 $ 780,754 
Cairo Electric Rlwys. & Heliopolis 
Odsesi#) Sheet. On ia) ae 4.25 1956-73 5,780 4,436 11,046 
Credit Foncier Egyptien ........... 3.50 1977 7,500 5,800 14,442 
$ 806,242 
Israeli Pounds 
TST aC a gece eee ee rs cts 1971-79 4,232,475 3,486,505 $ 1,080,846 
Israel sCS: linked))aeaae - rage wee 2.50-4.00 1971-77 40,100 27,286 8,458 
Israel Gwlinked) aes fe aera 6.00 1974-75 396,177 340,205 105,462 
Zim Israel Navigation ($ linked) .... 6.50 1977 500,000 500,000 155,000 
Israel Electric ($ linked) .......... 6.00 1985 173,490 161,770 50,149 
Dead Sea Works ($ linked) ........ 5.00 1980 1,309,603 1,193,192 369,890 
Dead Sea Works (Conv.) ($ linked) 5.00 1987 752,499 592,108 183,553 
Otsar pla-Taasivase ee ee eee 5.50 1987 15,000 14,625 4,534 
Bank Leumi Le-Israel B.M. (Conv.) 8.00 1971-80 500,000 479,950 148,785 
Bank Guaranteed Loans 
Bank sHapoalimm as eee 1971-76 2,471,425 2,346,382 (PATS 
Banke Kemi yee eee 1971-79 800,000 759,429 235,422 
BarclayssBank) Di: COM sere ae 1971-78 3,400,000 3,104,873 1,024,517 
Israch@Discounts Banka een 1971-72 160,000 154,330 47,842 
Union Bank of Israel ........... 1971-73 450,000 448,913 139,163 
Eastronics Marketing (1966) ....... 15.50 1971-72 200,000 199,621 61,883 
General Mortgage Bank ($ linked) 6.00 1975 136,304 95,388 29,570 
General Mortgage Bank ........... D> OL OSI 45,000 43,875 13,600 
Hevrat Mishkei Thuat Hanoshavin .. 16.00 1971-77 350,000 350,000 108,500 
Bank Leumi Investment ........... 5.50 1986-87 30,000 29,626 9,181 
Bank Leumi Investment ($ linked) .. 6.00 1973 69,766 39,608 12,278 
Bank Leumi Investment (Conv.) .... 8.00 1980 50,000 42,665 13,226 
Arcamatwlextiles em «aera eee 8.00 1987 3.125 19,250 5,968 
Delekelsracithuceli 7a) se Common 40,000 Shs. 41,200 125772 
Alliance Tire & Rubber ............ Bs 4,000 Shs. 116,213 36,026 
American-Israeli Paper Mills ....... ” 50,000 Shs. 71,997 22,319 
AT oAmanieliextiless seer eke: ee 6,250 Shs. 36,500 DSS 
Ata ilextiles Baer eran e 3,900 Shs. 35,880 11,123 
Ata slextilev@s warmer oe ay 65,000 Shs. 56,014 17,364 
Bank Leumi Investment ............ 3 102,082 Shs. 135,152 41,897 
Banks eum e-Israclne ete ¥ 79,794 Shs. 131,063 40,630 
Discount Bank Investment ......... ‘i 5,000 Shs. 32,150 9,967 
GHUNS © Paasiy ote ee a ee 2,800 Shs. 18,195 5,640 
General Mortgage Bank ........... x 12,500 Shs. 90,455 28,041 
Israel Land Development .......... ‘ 28,600 Shs. 19,162 5,940 
Mehadrinipee)..207 eo ne eee ay 30,500 Shs. SS 8,604 
Tefahot Israel Mortgage Bank ...... ? 10,150 Shs. 130,935 40,590 
$ 4,827,432 
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OTHER FOREIGN CURRENCY SECURITIES continued 


Philippine Treasury Bill 
Philippines 
Allied Thread (Gtd. English Calico) 
General Electric (P.I.) (Gt. Gen. 

EBICCe) My hee Wei cree Cees 
PaoGe Philippine Mfgy............ 
P. & G. Philippine Mfg. (Gtd. Procter 

& Gamble) 
Philippine Electric Mfg. (Gtd. Gen- 

eral Electric) 
Philippine Refining (Gtd. Unilever) 
San Miguel 
Shell Co. of the Philippines (Gtd. Shell 

Retiningwe hil’) epee ee rer. | 26. 
Winthrop-Stearns (Gtd. Sterling Drug) 


Canadian 
Dollar 
Int. Rate Maturity Par Value Book Value Equivalent 
Philippine Pesos 
1971 1,600,000 1,562,290 $ 406,195 
6.00-11.75 1973-83 650,000 650,000 169,000 
11.00 1975-80 1,500,000 1,500,000 390,000 
9.00 1971-81 1,900,000 1,900,000 494,000 
8.25- 9.50 1974-85 3,000,000 3,000,000 780,000 
Se asy Ng 500,000 500,000 130,000 
11.50 1975-84 2,000,000 2,000,000 520,000 
6.00- 7.00 1971-73 1,207,000 1,205,901 313,535 
11.75 1971-73 300,000 300,000 78,000 
8.00-10.00 1972-82 2,500,000 2,500,000 650,000 
6.50 1971-80 500,000 500,000 130,000 
$ 4,060,730 
Surinam Guilders 
4.50- 5.50 1971-82 235,058 234,713 $ 132,581 
4.00- 4.75 1971-72 715,000 715,000 421,850 
$ 554,431 


TOTAL OTHER FOREIGN CURRENCY SECURITIES 


$10,570,636 
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CANADA 


UNITED STATES 
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BRANCH OFFICES, AGENCIES AND SERVICE OFFICES 


BRANDON, MAN. 
Caroary 1, ALTA. 
Catoary 1, ALTA. .. 
EDMONTON 15, ALTA. 
GUELPH, ONT. 
Havirax, N.S. 
HAMILTON 10, ONT. 
KELowna, B.C. 

KINGSTON, ONT. 

LONDON 12, ONT. 


OsHAWwa, ONT. 
Ottawa 4, ONT. .. 
PRINCE GEORGE, B.C. .... 
Rep DEER, ALTA. . 
REGINA, SASK. 

SaInT JOHN, N.B. 
SASKATOON, SASK. 


St. JoHN’s, NFLD. . 
SupDBuRY, ONT. .. of 
THUNDER Bay, ONT. . 
TorRONTO 110, ONT. _. 
ToRONTO 195, ONT. . 
ToRONTO 210, ONT. . 


ToRONTO 210, ONT. .. . 
TORONTO 285, ONT. ... 
TORONTO 354, ONT. . 
TORONTO, ONT. 
VANCOUVER 1, B.C. 


VANCOUVER 1, B.C. 
WINDsor 12, ONT. 
WINNIPEG 2, MAN. 
WINNIPEG 2, MAN. 


Province of Quebec 
PRINCIPAL OFFICE . 


BRANCHES: 
MontTreaL 110, Que. 
MonTreEaL 101, QUE. 
MOnrtTREAL 351, QUE. 
QUEBEC 4, QUE. 
SHERBROOKE, QUE. 


Central Service Offices 


BRITISH COLUMBIA 
MANITOBA : 3 
SOUTHERN ALBERTA |. 
TORONTO 


ATLANTA, Ga., 30303 . 
BALTIMORE, MD., 21201 . 
BolseE, IDAHO, 83704 _.. 
Boston, Mass., 02110 
Cuicaco, ILL., 60602 . 
CINCINNATI, OHIO, 45202 
CLEVELAND, OHIO, 44115 
CoLumBus, OHI0, 43215 
Daas, TEXAS, 75204 . 
DAYTON, Onto, 45402 
DEARBORN Hrs., MICcH., “48127 
DENVER, COLO., 80202 : 
Des MOINES, Iowa, 50309 
ENCINO, CALIF., 91316 
FLINT, MIcu., 48502 . 

GRAND RAPIDS, MICcH., 49502 . 
HARTFORD, CONN., 06105 
HoNoLUvLv, Hawa, 96814 . 
Houston, Texas, 77002 
INDIANAPOLIS, IND., 46205 
Kansas City, Mo., 64199 
Los ANGELES, CALIF., 90005 . 
MiaMI, Fia., 33131 ...... 
MILLBURN, N.J., 07041 .. = 
MILWAUKEE, Wis., 53202 .... 


MINNEAPOLIS, MINN., 55435 |. 
OKLAHOMA Ciry, OKLA., 73106 
Omana, NEB., 68114 


PHILADELPHIA, Pa., 19102 .... 
PHOENIX, ARIz., 85012 


PITTSBURGH, Pa., 15222 
PORTLAND, ORE., 97232 .... 
RICHMOND, VA., 23219 
SACRAMENTO, CALIF., 95825 
SaGINAW, MIcH., 48603 ...... 
SaLt Lake Crry, UTaH 84111 
San DieEco, CA.ir., 92101 .... 
SAN FRANCISCO, CALIrF., 94111 


. Suite 560, 355-4th Ave. S.W 


. Suite 201, 
_.279 King St. E. 


“630 South Shatto PI. 


. .Suite 600, South Tower, Financial Center, 


109-11 Hughes Bldg. 
Suite 950, 550-6th Ave. S.W. 


926 Centennial Bldg., 10015- 103rd Ave. 
89 Wyndham St. N. 

6024 Quinpool peat 

20 Jackson St. W 

1583 Ellis St. 


Toronto Dominion Bank Bldg. zn 
Richmond and King Sts. 


Suite 214E, Oshawa Shopping Centre, King $ St. W. 


Suite 305, 131-151 Sparks St 
444 Victoria St., Ste. 280 
Sth Floor, Professional Bldg, 4808 Ross St. 


. 1670 Avord Towers, 2002 Victoria Ave. 


61 Union St. 


.. Suite 1004, Canadian Imperial Bank of 


Commerce Bldg., 201-21st St. W. 


. Royal Trust Bldg., ‘Seventh sie Water St. 
. 127 Cedar St., re 
. 104 South Syndicate Ave. 


Suite 602 . 


Suite 1202, 101 Richmond St. W. 
Suite 1200, 95 St. Clair Ave. W. 


i Suite 1306, National Trust Bide. 4 


7 King St. East . 


_ 7th Floor, 20 Toronto St. 


Suite 611, 250 Bloor St. E. 
25 Overlea Blvd., Unit 6 


“Suite 202, 2901 Bayview Ave., Willowdale 432 __. 


Suite 2050, Guinness Tower, 
1055 West Hastings St. 

905 West Pender St. 

500 Riverside Dr. W., Canada Sq. 


. 1224 Richardson Bldg., One Lombard PI. 


305 Dayton Bldg. 


1140 De Maisonneuve Blvd., 
Montreal 110, Que. . 


4th Floor, 2015 Peel St. .. 

Suite 1660, 630 Dorchester Blvd., W. . 
Suite 924, 50 Place Cremazie 

100 Rue d’Youville é 

Suite 604, 25 Wellington St. N. 


Ste. 740, 777 Hornby St., 
305 Dayton Bldg., Winnipeg 2, Man. 


Suite 1414, First National Bank Tower, 2 Peachtree St. 


8th Floor, One Charles Centre 
Suite 255, 
13th Floor, 140 Federal St. 


. Brunswick Bldg., 69 West Washington St. 
. Suite 960, Formica Bldg., 100 East 4th St. 


1300 Hanna Bldg., 1422 Euclid Ave. 


Room 300, 150 E. Broad St. 


Suite 350, 2731 Lemmon Ave. E. 


Suite 1212, Grant Deneau Tower, 40 West Fourth St. . 
8283 North Telegraph Rd. 
. Suite 900, First National Bank Bldg., 621-17th St. 


4th Floor, 317-6th Avenue 


. Suite 900, 16055 Ventura Blvd. 
.. Suite 305, 120 W. First St. ... 
Suite 409A, Waters Bldg., 161 Ottawa St. N. wW. 
.170 Sigourney St. 

Suite 201, 1210 Auahi Ste ota tan ait 
. Suite 1010, 2100 Travis St. nia Serer ; 
2021 E. 52nd St. ... Be 


Suite 2400, Commerce Tower, 911 Main St. 
11th Floor, 1111 South Bayshore Dr. i 


_.288 Main St. aa 
.Suite 726, First Wisconsin National Bank Bide, cs 


735 North Water St. 


Suite 178, 6800 France Avenue South . 


2000 Classen Blvd. : 

Insurance Exchange Bldg., Box 14234, 
West Omaha Station hee 

1007 Two Penn Center 


3443 North Central Ave. 


Vancouver 1, B.C. .. 


. Suite 620, 110 Twelfth Ave. S.W., Calgary 3, Alta. 
-200 Bloor St. E., Toronto 285, Ont. : 


Clint-Graham Center, 1365 N. Orchard Z 
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10th Floor, West Wing, Two Gateway Center 


Suite 106, Lloyd Plaza, 1425 N.E. Irving St. 
Suite 928, 700 E. Main St. 


303 “A” St. Suite 201 


_ 10th Floor, 255 California St... 


. Suite 360, Jamaica Plaza Office, 2233 ‘Watt Ave. 
_, Saginaw Office Plaza, 4855 State Rd. 
136 East South Temple : Seer ne 
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a 
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L. C. Chambers, c.L.U., Branch Manager 
T. Oldford, c.L.u., Branch Manager 
J. M. Kosiancic, Branch Manager 


TOW. Lees, Branch Manager 
..R. B. Aubrey, c.L.u., Branch Manager 


L. T. Goucher, c.L.U., Branch Manager 


_J. P. Haverty, c.L.u., Branch Manager 


F. Keith Clarke, Branch Manager 


_J. A. Scott, c.L.u., Branch Manager 


F. W. Grant, c.L.u., Branch Manager 


_D.R. Hildreth, Branch Manager 
_. J. S. Phillips, Branch Manager 


_J. W. Glans, c.L.u., Branch Manager 

.S. Poxon, Branch Manager 

. S. Burns, Branch Manager 

a BY MacKenzie, c.L.U., Branch Manager 


. Allan, Branch Manager 
a Antle, Branch Manager 
. Patterson, Branch Manager 
. Berglund, Branch Manager 
. Kerns, c.L.U., Branch Manager 
. McRoberts, Branch Manager 


. R. Craib, c.L.u., Branch Manager 
.K. Balfour, C.L.U., Branch Manager 
. A. Fraser, Branch Manager 

Bi 2 Leonard, Branch Manager 

Bele Hancock, Branch Manager 
2B: 
° BE 
© 


Bertram, C.1.U., Branch Manager 
Gauer, Branch "Manager 

sborne, C.L.U., Branch Manager 

. Lomow, Branch Manager 

oie, Henderson, C.L.U., Branch Manager 


J. A. Y. Habel, Superintendent for Quebec 


A. L. Townson, Branch Manager 
Robert Perrier, C.L.U., Branch Manager 
R. Cartier, Branch Manager 


_G.H. A. Martin, c.L.u., Branch Manager 


J. M. Sarrasin, Branch Manager 


A. W. Laidlaw, Secretary 

L. R. Fulmore, Supervisor 

J. R. Seedhouse, F.L.M.1., Manager/Admin. 
J. Wagstaffe, Secretary 


R. E. Penny, Jr., c.L.u., Branch Manager 
Percy W. Schall, Jr., Branch Manager 


_E. U. Caron, Jr., Branch Manager 


W. W. Fenniman, C.L.U., Branch Manager 
L. Vranek, Branch Manager 
K. J. Schulteis, Branch Manager 


_. J. O’Rourke, c.L.u., Branch Manager 


J. M. Foley, c.L.u., Branch Manager 

W. O. Luse, C.L.U., Branch Manager 

H. J. Brickler, Jr., c.L.u., Branch Manager 
N. Polasky, Branch Manager 


_J.M. Dowd, Branch Manager 


T. W. Stead, Branch Manager 
J. T. Dunn, c.v.u., Branch Manager 
ay sh Kress, Jr Branch Manager 
. Forshar, C.L.U., Branch Manager 
. Burr, Jr., Branch Manager 
. Desonier, C.L.U., Branch Manager 
. Clark, C.L.U., Branch Manager 
H. Brooks, c.L.u., Branch Manager 
. Locklear, Branch Manager 
- Quigley, Jr., c.L.U., Branch Manager 
« Pichler).C:1-U;, Branch Manager 
. Meeker, c.L.u., Branch Manager 


mr 


. Spencer, III, c.t.u., Branch Manager 
onald te Bennett, C.L.U., Branch Manager 
D. D. Drashner, Branch Manager 


Om 


R. P. Outlaw, Branch Manager 
. V. Day, Jr., C.L.U., Branch Manager 


. Grange, C.L.U., Branch Manager 
. McMullen, c.L.U., Branch Manager 
. Guest, C.L.U. (Can. ), Branch Manager 
. Leininger, Branch Manager 
Knott, Branch Manager 
Ennest, Branch Manager 
Hardy, Act. Branch Manager 
Driver, C.L.U., Branch Manager 
Oberholtzer, Branch Manager 
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UNITED KINGDOM CHIEF OFFICE 


BRANCH OFFICES, AGENCIES AND SERVICE OFFICES continued 


Santa ANA, CALIF., 92706 
SEATTLE, WASH., 98101 


SOUTHFIELD, MICH., 48075 _.. 


St. Louis, Mo., 63101 
SPOKANE, WaASH., 99201 
TOLEDO, OHIO, 43624 
Troy, Micu., 48084 
TuLsa, OXLA., 74103 
WASHINGTON, EXG:; 20036 . 


BeLFast BT2 8AA 
BIRMINGHAM 5 _ . 

BoURNEMOUTH BH1 3LF 
BRIGHTON BN1 6AF 
BrisToL BS1 4BY .. 
CARDIFF 


HULL 
IPSWICH 
Leeps LS62 AD .... 
LEICESTER LE1 1HB . 
LIVERPOOL L2 9TB 
Lonpon: 


STREATHAM 
West END , 
MANCHESTER M1 3LE . 
NEWCASTLE NE3 4PF 


NorttincHAM NGI 6GG - 


OXFORD . aA 
PLYMOUTH 
READING RG1 4LJ 

SHEFFIELD S1 2EY .. 


SOUTH AFRICA PRINCIPAL OFFICE ....... 


CaPE TOWN 


DURBAN .. ; 
East LONDON ... 
EAST RAND. 002. ce ok 
JOHANNESBURG ... 
PIETERMARITZBURG 

Port ELIZABETH . 
PRETORIA 


Honc Kona 
ISRAEL 


FIELDS ABROAD 


WEST INDIES 


2333 North Broadway, Suite 400 


..,610 Skinner Bldg. ae 
.. Imperial Office Plaza, 17220 West Eight } Mile Rd. 
.. Suite 1014, Executive Office ‘ 


Bldg. 

Suite 110, 'W. 222 Mission Ave. 

1718 Jefferson Ave. 

One Northfield Plaza, 1-75 At Crooks Rd. 


2. 2UL10O UN. BIE Bldg. 
Suite 410, 1140 Camacties Ave. N.W. 


197 Knightsbridge, London S.W.7 


. Yorkshire House, 5 Linenhall St. 


Norfolk House, Smallbrook St., Ringway . 
Royal London House, 2 Christchurch Rd. 


_. 157-159 Preston Rd. 


Bristol and West Bldg., Broad ory 
55/59 St. Mary Street oe 
54 West Nile Street 

Mail Bldgs., 74 Jameson Street 

Midland House, Franciscan Way 


..8 Otley Rd., Headingley 
. Halford House, Charles St. 


Castle Chambers, Castle St. 


. Moor House, London Wall, E.C.2 


Paramount House, 71 Uxbridge Rd., Ealing, W5 
350, Eastern Ave., Gants Hill, Essex . 


- Norwich House, 9- 11 Streatham High Rd. S.W. 16 


Bush House, Aldwych W.C.2 
St. Andrew’s House, 53 Portland St. 


. Northern Rock House, Regent Farm Rd., Gosforth 


Newton House, Maid Marion Way 
Mayfield House, 256 Bambury Rd., 
Summertown, Oxford 


. Abbey House, 157-9 Armada Way 


Norman House, 199 King’s Rd. 
St. James House, Vicar Lane 


. Medical Arts Bldg., Jeppe St. Johannesburg 


oe Floor, Mobil House, Long St. and 
Hans Strydom Ave. , 


.. West Walk Bldg., 390-392 Smith St. 
. Southern House, 56 Terminus St. 


. 3rd Floor, Protea House, Woburn Ave. & 


Rothsay St., Benoni 


..4th Floor, Glencairn, Market St. (Cnr. Eloff St.) 


BARBADOS AND THE ISLANDS ... 


N.B.S. Bldg., Ste. C, 3rd Floor, Timber St. 
8th Floor, Ford House, Main St. 
3rd Floor, Navarre Bldg., 231 Pretorius St. E. 


POV Boxe 20 lap eee enn Vk ete. ere enn 
Chief Office, 7- 9 Achad Haam Street, Tel-Aviv. 
Haifa: Beit Rassco, 53 Hamegenim .. 
Jerusalem: 10 Ben Yehuda Street 

P.O. Box 2290, Central Post Office, Manila 


Cebu City, Room 207, Goodrich Bldg., Legazpi Som 


Canadian Imperial Bank of Commerce Bldg. 


J 
E 
R 
R 
.J. T. Dunn, c.L.u., Branch Manager 
1G 
‘iL 
E. 
J 
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. L. Nix, c.L.u., Branch Manager 

. A. Nixon, C.L.U., Branch Manager 
. Tebeau, Branch Manager 

. J. Dolan, Branch Manager 


. Brown, III, Branch Manager 
. A. Pickett, Jr., Branch Manager 
. E. Manley, c.L.u., Branch Manager 


J.P. White, Branch Manager 


. Gale, F.1.A., General Manager 
cC. Irwin, A.C.LI., Branch Manager 
BB: Greengalgh, ‘Branch Manager 
. Shepard, Branch Manager 
. Markham, Branch Manager 
arkham, Branch Manager 
RK. Battle, Branch Manager 
_D.N. Nicol, Branch Manager 
ce Smith, Branch Manager 
Gi 
. Fi 


Zu 


Saas 


Lee, ‘Act., Branch Manager 
nnigan, Branch Manager 
Jennings, Branch Manager 
O'Driscoll, Branch Manager 


Ackroyd, a.c.1.1., Branch Manager 
Lutter, Branch Manager 
Dwyer, Acting Branch Manager 
Easton, A.C.1.1., Branch Manager 
Ss Bull, Branch Manager 

. J. Beard, Branch Manager 
etcher, Branch Manager 
\. Karp, Branch Manager 


_R. 
oN 
ne 
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by 
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Charman, Acting Branch Manager 
Bayliss, Branch Manager 

M. Dalton, Branch Manager 

H. Grundy, Branch Manager 


sie 
oh 
_D. 
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W. C. Livingstone, General Manager 


Y.G. J. Dhalluin, Branch Manager 
K. H. Francis, Branch Manager 


.W. S. Wardill, District Manager 


J. Venter, Branch Manager 

E. Crookson, Branch Manager 
P. B. Gaule, Branch Manager 
R. C. Taylor, Branch Manager 
M. Haddad, Branch Manager 


A. C. T. Hancock, Branch Manager 
S. 


rs. M. Benzimra, Manager for Israel 


J. Morris, Manager for the Philippines 
. Macariola, District Manager 


D. 

M 
..F. J. Banda, District Manager 
PRs 

V.R 


Broad St., P.O. Box 144, Bridgetown Peter de Verteville, Branch Manager 
BERMUDA Search ois nee arecah Suite 205, International Centre, P.O. Box 1259, 

Hamilton Aaa eee ot Sg eM att onene R. A. D. Pengelly, District Manager 
CURKONO 45st oe cater eeelesbacats P.O. Box 228, Curacao, N.A. . Morris E. Curiel & Sons, Incorporated 
JAMAICA eee eee ae ..34 Duke St., Kingston O. E. Jones, c.L.U., Branch Manager 
PUERTO Rico, 00919 . Suite 1025, The Chase Manhattan Bank Bldg. F. Collazo Lopey, Branch Manager 
SURINAM™ 2h oer eo sate e P.O. Box 1392, Watermolenstraat 43, Paramaribo _ A. Hermelijn, Branch Manager 

SERVICE OFFICES CeyLon ...................... c/o Messrs. Carson Cumberbatch & Co. Ltd., 

P.O. Box 24, Colombo, Cosi DN ees .. Agents 
CUBA aie ehh t sic een taions Apartado 961) Havana] soo. eae a toe ..J. Varela, Acting Branch Manager 
(CYPRUS Sis on serait tere gee 2nd Floor, 6 Pantheon Bldg., 40 Evagoras 4 Ave., 

Nicosia ‘ .J. T. Hannush, Resident Manager 
BGOYP Tete sont eeepc eee tues 20 Sharia Adley Pacha, Cairo 
IAT Iya Gata Ute coer eeeeiee Rue Ferou, Port au Prince er ceri: eae hae ee ore _. Phipps & Co., Management Agent 
RHODESIA ioc sonnet eaten 7th Floor, Chancellor House, J ameson Ave., Salisbury . D. Findlater, Secretary for Rhodesia 


ace ee ere Singapore, P.O; Box37?) 3 


Taine A Care 1290 Calgary House, 550-6th Ave. S.W. ... wer .D. J. Schweitzer, Manager 

Se Nidan hee 1320 Royal Bank Bidg., 10117 Jasper Ave. ae _B. K. French, Manager 
615 Duke Tower, Scotia Square, 5251 Duke St. B. A. Hurley, Manager 

MontTreac 101, QUE. Ste. 801, 612 St. James St. W. .T. M. Thomas, Superintendent for Quebec 

OTTAWROONTS coe a2 tire. <a ee Ste. 613, Burnside Bldg., 151 Slater St. ..L. V. McPherson, Manager 

ToronTo 110, ONT. Ste. 1220, 120 Adelaide St. W. nacht _.J. E. Paton, Superintendent for Ontario 

VANCOUVER 1,.B:.C: ...:......--1415, DBwo Bentall Centre, 555 Burrard St. .......... H. M. Ballard, Superintendent for 
Western Canada 

_T. A. McFarlen, Manager 

Eos ............B.J. Wootton, Property Manager 

NBs ee Ue corey P. D. Luke, Investment Manager 


MORTGAGE AND 
REAL ESTATE 
DEPARTMENT 


CaLGarRy, ALTA. 
EDMONTON, ALTA. 
Hairax, N.S. 


WINNIPEG 1, MAN. ............ Room 1009, 220 Portage Ave. 
UNITED KINGDOM 197 Knightsbridge, London S.W. 7 
JAMAICA: Sohn 8) fri ste eee cwcritorn aes 2nd Floor, 34 Duke St., Kingston 
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LEADERS GROUP 


The 25 leading Life Underwriters in the world-wide Manufacturers Life 
organization qualify for membership in the Leaders Group. Pictures of 
the members of the Leaders Group at the end of 1970 are shown inside 
this cover. Qualification for the Leaders Group is a notable achievement 


as the Company’s Field Force around the world numbers over 1300. 


M. E. ROSENBERG 
Miami 


_J. SCARLETT, ITI, Cl 
Newark 


G. F. SUMA 
Toronto Bay 


G. TURNBULL 
Pretoria 


M. E. ROSENBERG K. K. PHILLIBERT I. V. BROOKE N. L. MOTWANI 
Miami Jamaica Hong Kong Hong Kong 


W. J. SCARLETT, III, CLU D. K. DOMBEY W. T. SAITO D. H. CRAWFORD, CLU 
Newark Phoenix Hawaii Toronto Central 


G. F. SUMA Coy PAULI CLEU F. B. BUCHANAN E. G. DAVIES, CLU 
Toronto Bay Edmonton Hartford U.S. General 


» —PYS 
G. TURNBULL J. A. POOLE M. G. BENEDEK J. H. PETERS, CLU 
Pretoria Philadelphia Dearborn Heights Toronto York 


> 


H. J. FLOWER D. D. REAUME, CLU D. F. BURNHAM 
Grand Rapids Detroit Uptown Grand Rapids 


L. H. PARKER, CLU J. E. GILLESPIE J. A. BOWDEN, CLU 
Orange County Toronto Bay Toronto Bay 


J. R. TARDIF L. R. JOHNSON H. D. TRUEBLOOD, JR.., 
Sherbrooke Detroit CLU 
“ Orange County 


FS 3632 


